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Preface 


Our government came to office in 1984, committed to revitalizing the economy so 
that economic growth could be strengthened and productive jobs for Canadians 
created. At that time, there was widespread under-utilization of resources across 
the country. Corporate and household financial positions were weak. Confidence 
was fragile. As well, too many policies and regulations distorted decision-making, 
penalized risk-taking, and inhibited growth. Not only was the economy performing 
at a level well below its potential to supply goods and services, that potential was 
being eroded. 


In our first mandate, we addressed this challenge and achieved positive results. 
We reduced the deficit. We improved the structure and efficiency of the economy 
on a broad range of fronts. In four years, the fiscal deficit was cut by $9.5 billion 
from its peak in 1984-85. Stifling government regulations have been replaced by 
market-oriented approaches. The personal and corporate taxation systems were 
overhauled. An historic trade agreement with the United Siates was concluded. 
The economy responded strongly. From 1984 to 1988, our record of economic 
growth among the major industrialized countries was second only to Japan’s; our 
employment growth was the fastest. Over 1.4 million jobs have been created and 
the unemployment rate has fallen from 11.6 to 7.5 per cent. 


There are limits, however, to how long our economy can grow this rapidly without 
encountering problems. The pace of economic growth in recent years has pushed 
the aggregate demand for goods and services to a point where it is now straining 
against the economy’s production capacity. This situation is not unique to Canada, 
but prevalent in most of the major industrial economies, particularly the United 
States. Canada’s trade balance is deteriorating, with a consequent rise in foreign 
indebtedness. Labour and product markets have tightened. Inflationary pressures 
have emerged. Monetary policy has responded and interest rates have risen to 
contain these pressures. 


Experience has demonstrated that inflationary pressures must be dealt with early 
and firmly. Once entrenched, inflation is extremely difficult to eradicate. The 
economic, social and human costs of procrastination are enormous. Inflation 
impairs the functioning of the economy: decisions are made in an atmosphere of 
uncertainty, based on speculation about inflation rather than economic 
fundamentals. Inflation also distorts the distribution of income: those least able to 
protect their incomes and savings lose disproportionately. The deep 1981-82 
recession is the latest reminder of what can happen when effective action to deal 
with inflationary pressure is delayed. 


Canadians face new challenges as we prepare for the 1990s. First, we must ensure 
that the economy grows at a steady and sustainable pace. Second, we must 


continue to build the foundation for a more productive and more prosperous 
Canada in the next century. 


Interest rates must come down — and stay down — to sustain economic growth. But 
they cannot simply be ordered down. The appropriate economic and policy 
environment must be put in place. To create that environment, the fiscal deficit 
must be returned to a downward track. If fiscal action were not taken there would 
be severe consequences. The immediate response would be a loss of confidence in 
the government’s resolve to manage the Canadian economy, putting downward 
pressure on the dollar and further upward pressure on interest rates. Increasing 
interest rates would push the deficit up even higher; a spiral of ever-increasing 
public debt and interest rates could take hold. This combination of higher interest 
rates and the diversion of domestic savings away from productive investment 
toward financing the growing public debt would impair the private sector’s ability 
to produce goods and services. Canadian living standards would suffer. The longer 
fiscal action is postponed, the greater the accumulation of public debt — and the 
higher the ultimate cost Canadians will have to bear. 


The measures announced in this budget will control the public debt through 
continued and steady reductions in the fiscal deficit. Putting the deficit on a 
downward track will achieve a better balance between monetary and fiscal policy, 
reducing aggregate demand to a level closer to the economy’s capacity to produce. 
This will ease underlying inflationary pressures, creating an environment in which 
there is scope for lower interest rates. The private sector will face less competition 
from the government sector for the savings needed to finance increased 
investment, which in turn is required to compete effectively in the world economy. 
Our budget measures will thus help the economy to achieve sustained growth over 
the medium term. 


Meeting the challenge of improving the standard of living of Canadians is equally 
important. We must continue to build the foundation for a stronger, more efficient 
and more competitive economy. Canada’s prospects are improved by a number of 
opportunities. The structural initiatives the government has already undertaken, 
particularly the Free Trade Agreement with the United States, have increased the 
flexibility of the economy and are raising its potential to provide higher living 
standards. The government will soon be implementing sales tax reform and 
bringing forward legislation to reform the financial sector. The new human 
resources strategy recently announced by the government will improve the 
functioning of Canada’s labour markets. It will help Canadian workers upgrade 
their skills and grasp the opportunities in today’s fast-changing job market. Our 
government is addressing these new challenges and opportunities. I know 
Canadians support us in this effort. They will take advantage of the improving 
environment to realize fully the benefits and gains it holds for Canada. 


The Honourable Michael H. Wilson 
Minister of Finance 
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1. Introduction and Overview 


The Canadian economy has grown rapidly over the last four years. The average 
growth rate, 4.1 per cent, was the second highest among the major industrial 
economies; the pace of job creation was the highest. The unemployment rate fell to 
7.5 per cent by March of this year from 11.6 per cent in September 1984; 

1.4 million jobs were created. Our economy cannot, however, continue to grow this 
rapidly forever. Eventually, demand runs into the economy’s supply capacity. 
Demand cannot continue indefinitely to exceed the ability of the economy to 
produce without generating increasing inflationary pressures. 


Demand growth was very strong last year, not only in Canada but throughout the 
industrialized world. This strong growth in demand was not expected earlier in the 
year, especially in light of the October 1987 stock market plunge. Growth much 
stronger than expected in 1988 has pushed the Canadian economy, and most 
industrial economies, to the point where demand is pressing against capacity limits 
and inflationary pressures are rising. Monetary policy has responded and interest 
rates have risen. Demand pressures must be reduced and supply capacity increased 
to adjust successfully to sustained, non-inflationary growth. 


To achieve this, a better balance in macroeconomic policies is required. Tighter 
fiscal policy is essential to reduce the growing pressure of demand and assist 
monetary policy to ease inflationary pressures. 


Equally important is the need to continue to improve the functioning of the 
economy so that its underlying supply capacity can be raised. Potential output is 
the maximum an economy can produce when all its resources are fully and 
efficiently used. The capacity of an economy to supply goods and services largely 
determines both the opportunities and limits of growth. The growth of potential 
output is determined by the growth of an economy’s resources — its capital and 
labour — and by improvement in their productivity. Policies that remove 
impediments to growth and encourage development and adoption of new 
technologies enhance an economy’s underlying potential growth. All major OECD 
countries, including Canada, experienced a substantial slowing in productivity and 
potential growth in the 1970s and early 1980s. They responded with structural 
adjustment policies to strengthen long-run potential growth. Chapter 2 briefly 
discusses potential output growth in Canada, and the key role it plays in affecting 
economic performance. 


By the end of 1982, the Canadian economy was operating far below its potential. 
Unemployment was high and all sectors had substantial unused capacity. 
Chapter 3 reviews the record of the economy as it grew out of the 1981-82 
recession. Owing to a large gap between actual and potential output, the economy 


could — and did — grow faster than its potential growth rate after the recession 
without encountering constraints. By the end of 1987, however, the gap had 
narrowed considerably. 


Confounding widely held expectations of a growth slowdown after the 

October 1987 stock market plunge, the economy again grew rapidly in 1988. 
Chapter 4 focuses on these developments. With output growth continuing to 
outpace the economy’s potential to increase the supply of goods and services, 
capacity constraints and imbalances emerged. The underlying rate of inflation 
increased, interest rates rose and the country’s current account deficit deteriorated 
sharply. 


Over the last four years, the strong growth of the private sector has resulted in a 
substantial fall in net private domestic savings as a percentage of gross domestic 
product (GDP). Hence, a significantly smaller amount of domestic savings has 
been available to finance the large total government deficit. Although government 
deficits, particularly the federal government’s, have fallen over the last four years, 
they have not fallen fast enough; the economy has had to rely increasingly on 
foreign savings. Net foreign indebtedness and the cost of servicing it have risen 
significantly. 


The prospects of the Canadian economy for this year and next and over the 
medium term are described in Chapter 5. This budget takes the necessary step of 
returning the government’s fiscal deficit to a declining track to restore balance to 
the economy and maintain confidence in Canada’s economic prospects. Real 
output growth is expected to slow from its very strong 1988 pace over the next two 
years. Current underlying inflationary pressures are expected to abate, thanks to 
the fiscal consolidation implemented in this budget, and the projected moderation 
in growth. An environment will be created in which domestic demand pressures on 
interest rates will be much reduced. This more balanced policy environment will 
provide greater assurance of healthy potential growth over the medium term. 


2. The Potential Growth of the Canadian Economy 


Introduction 


A country’s potential output is an important determinant of its economic 
performance. Conceptually, the potential output of an economy represents the 
maximum volume of goods and services that the economy can produce when all its 
resources are fully utilized and combined in the most efficient manner possible. In 
a broad sense, an economy has two factors of production, capital and labour. The 
measure of how efficiently these two factors of production are utilized and 
combined to produce the economy’s total output is referred to as total factor 
productivity. Potential output growth, then, is determined by the growth of its 
contributing factors: capital, labour and total productivity. The rate of growth of 
potential output not only indicates how fast prosperity can advance, but also 
defines the limits of an economy’s ability to meet demands placed on it. 


Available research indicates that Canada’s potential growth slowed to an average 
annual rate of about 3 per cent in the 1980s compared with about 5 per cent in the 
1960s and 1970s. Canada has always had a fast-growing labour force and healthy 
growth in the capital stock. Strong contributions to potential growth from these 
resources did not change significantly in the present decade from the 1960s and 
1970s. The slowdown in Canada’s potential growth rate in the 1980s is 
attributable for the most part to a significant decline in total productivity growth. 
In fact, total productivity was at a virtual standstill in the first half of the 1980s. 
Canada shares this substantial slowdown with most other industrial countries 
(Chart 1). 


The Role of Potential Output Growth in Affecting 
Economic Performance 


Potential output growth and the relationship between the levels of actual and 
potential output play important roles in the working of the economy, in defining 
realistic goals for the economy, and in setting government policies to achieve goals. 
When the level of output is well below potential, as it was in Canada at the end of 
the 1981-82 recession (Chart 2), the economy can and should grow at a rate faster 
than potential growth. When the economy strains against its potential output level, 


“) For estimates of the slowdown in factor productivity growth, see A.S. Englander and A. Mittelstdat, “Total 
Factor Productivity: Macroeconomic and Structural Aspects of the Slowdown”, OECD Economic Studies 
No. 11, Paris 1987 and OECD Economic Outlook, December 1987, pp. 39-48. 


Chart 1 


Total Factor Productivity Growth 
in the G-7 Countries 
Since the 1960s 


annual average per cent change 


1960 — 1979 
Wiz 1979 — 1985 


OECD Japan 4 major United Canada 
European States 
countries 


Sources: Department of Finance estimates for Canada, OECD Economic Outlook, No. 42, 
December 1987 and OECD Economic Studies, No. 11, 1987 for other countries. 


however, pressures build. Product and labour markets tighten and 

inflation pressures begin to emerge. Interest rates and the exchange rate are 
forced up and demand growth weakens while the trade balance deteriorates. A 
re-emergence of inflation and high interest rates have the effect of damaging the 
economy’s longer-run prospects by lowering potential growth. In this situation, 
there is an immediate need for demand pressures in the economy to be reduced to 
a level closer to the economy’s overall potential growth. Potential output growth 
defines the “‘speed limit’ of the economy. The speed limit can be raised by 
enhancing potential growth. 


Chart 2 
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Source: Department of Finance estimates for potential gross domestic product. 


Factors that Determine Potential Output Growth: 
Increasing the Economy’s Supply Capacity 


The economy’s potential can be enhanced by raising the growth of the economy’s 
two factors of production, capital and labour, and of total productivity. 


Growth in the labour supply over a long period is primarily determined by the 
birth rate, net immigration, social factors and how individuals value the choice 
between work and leisure. Canada has one of the fastest-growing labour forces 
among the industrial nations. In Canada and most other industrial countries, 


however, the aging of the population as the baby boom matures indicates a 
somewhat lower contribution of labour force growth to potential output growth. 


Growth of the capital stock is determined by the availability and cost of savings 
that can be channelled into investment, by expectations of opportunities to expand 
production and sales, and by the state of business confidence. Recently, real 
investment spending has been rising strongly, with growth averaging about 10 per 
cent a year over the 1986-1988 period. This in turn, is being reflected in a healthy 
growth of the capital stock. 


An adequate supply of savings is required to support continued strong investment 
spending. When the government’s spending outstrips its revenues, however, it 
competes with the private sector for scarce savings. This puts upward pressure on 
the cost of funds and reduces their availability for private investment. The decline 
in the federal deficit since 1984-85, and this budget’s fiscal actions to return the 
deficit to a declining track, will help to ensure the positive and stable environment 
that is required for investment to increase. 


Total productivity growth can be raised by improving the efficiency and utilization 
of existing resources. Structural policies that encourage more productive labour 
and capital investment, remove labour and product market rigidities, dismantle 
inefficient government regulations and open up and secure access to international 
markets, enhance a country’s potential economic growth. 


The government has implemented a number of structural policies and reforms that 
will raise potential output growth and Canadian living standards. Among these 
policies and reforms are: 


e the Canada-U.S. Free Trade Agreement (FTA) which, by securing access to 
the large U.S. market, will permit Canadian firms to operate at a larger, 
more efficient scale; 


e the personal and corporate income tax reforms of 1988, which have made the 
tax system more equitable and increased the incentive to save and invest; 


e the deregulation, wholly or in part, of the energy and transportation sectors; 


e the privatization of a number of Crown corporations that no longer serve a 
public policy role; 


e the replacement of the Foreign Investment Review Agency by Investment 
Canada, which is designed to encourage foreign investment that provides net 
benefits to Canada; and 


e the implementation of a new approach to encourage and more accurately 
target Research and Development through consultation and co-operation 
between the public and private sectors. 


More reforms are to come. The government will implement sales tax reform and 
bring forward legislation to reform the financial sector. In addition, the 
government has just announced a new human resource strategy to improve the 


functioning of the labour market by upgrading the skill levels of the work force. In 
conjunction with sound macroeconomic policies, these structural adjustments 
place Canada in a solid position to maximize opportunities, both domestically and 
in the world economy. 


Benefits will be fully realized only if the private sector takes advantage of the 
greater flexibility and increased opportunities now available. By developing and 
adopting new technologies or by innovating with existing technologies, the private 
sector can play a major role in raising the growth potential of the Canadian 
economy. 


Global awareness of the need to adopt structural reforms that reduce rigidities, 
provide clearer and more powerful market incentives and reduce barriers to trade 
has increased in recent years. An increasing array of structural policies has been 
adopted by a growing number of countries. Sharper focus has been given 
structural reform in such influential forums as the Organization for Economic 
Cooperation and Development (OECD), the Group of Seven (G-7) and 

the Economic Summit held last year in Toronto. These international developments 
bolster global efficiency and prosperity, further improving Canada’s economic 
prospects. 
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3. Growing Out of the Recession: 
The Period 1983 to 1987 


Introduction 


The 1981-82 recession was the most severe economic downturn the Canadian 
economy had experienced since the Second World War. When it ended in the 
fourth quarter of 1982, real gross domestic product (GDP) had fallen 5.3 per cent 
below its pre-recession peak and the level of economic activity was substantially 
below potential. The average drop in real GDP in previous postwar recessions was, 
by comparison, only 1.5 per cent. 


The level of employment fell by over 5 per cent and the unemployment rate rose 
sharply to 12.8 per cent by December of 1982. This was the first time that 
employment had actually fallen in a downturn since the 1950s. Consumer inflation 
came down from its peak of nearly 13 per cent but, in 1983, inflation remained 
close to 6 per cent. 


The effects of the recession were evident throughout the economy. The devastating 
impact of high interest rates and falling employment weakened consumer 
confidence and led to a large increase in the personal savings rate. The corporate 
sector emerged with badly damaged balance sheets and record amounts of excess 
capacity. Business confidence in Canada’s economic prospects was badly shaken. 


During the recession the total government sector saw its deficit (on a national 
accounts basis) rise dramatically, from 1.5 per cent of GDP in 1981 to 5.9 per cent 
in 1982, due to high interest rates and declines in income and demand in the 
economy. The federal government, with its higher debt and more cyclically 
sensitive revenues and expenditures, accounted for three-quarters of the increase 
in the total government sector deficit. 


After the recession, strong growth was required to reduce unemployment, raise 
income and demand, and reduce excess capacity. This chapter describes how the 
economy recovered by growing at rates substantially above potential. It focuses on 
the period from 1982 to the end of 1987, just prior to the February 1988 budget. 


The Early Stage of the Recovery: 1983 and 1984 


The economy grew faster than its potential rate in the first two years after the 
recession, but growth was unbalanced and benefits unevenly distributed across the 
country. Growth in these early years was led by a rebuilding of inventories and by 
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rising net exports, the latter reflecting a stronger recovery in economic growth in 
the United States. With business and consumer confidence weakened, final 
domestic demand advanced by less than half the pace of overall GDP. The export- 
led growth benefited mainly the manufacturing sector, concentrated in Central 
Canada. Commodity prices and demand in world markets remained at low levels. 
The economies of the resource-producing areas therefore remained fragile and 
unemployment rates in those areas stayed stubbornly high. 


Although the gap between actual and potential output narrowed in 1983 and 
1984, it remained large. The economy’s resources were still substantially under- 
utilized. The unemployment rate remained well above pre-recession rates and 
although capacity utilization rates were rising, large amounts of excess capacity 
were still evident in most sectors of the economy. 


The Return to More Balanced Growth: 1985 to 1987 


The economy continued to grow faster than potential from 1985 to 1987, causing 
the gap between actual and potential output to narrow considerably. As well, the 
sources of demand growth underlying the expansion shifted. Beginning in late 
1984, growth began to spread to domestic sources of demand; the dependence on 
exports as a source of growth lessened (Chart 3a). Consumer and business 
confidence improved. Final domestic demand grew faster than GDP over these 
three years, with consumption and housing providing the initial impetus; later, 
spending on business investment picked up. Inflation pressures remained relatively 
dormant throughout this period (Chart 3d) because resources in the economy were 
still under-utilized. 


Household and Business Sectors Recover 


The consumer played an important role in the recovery. As the economy gained 
momentum and employment expanded, consumer confidence rose to record levels 
and the personal savings rate dropped to 9.5 per cent, the lowest since 1972. The 
result was a rapid expansion in consumer spending. At the same time, the record 
high level of consumer confidence together with lower interest rates contributed to 
a sustained, strong increase in residential investment. 


The corporate sector used profit growth to restore damaged balance sheets. The 
excess capacity that had earlier inhibited business investment began to be 
eliminated as the recovery gained momentum, resulting in a need to expand plant 
and equipment. By 1985, with the corporate sector in a much healthier financial 
position and capacity utilization rising, investment began to recover strongly, 
particularly expenditures on machinery and equipment (Chart 3b). Non- 
residential construction expenditures were also strong in 1985, but weakened in 
1986 and 1987 in the wake of the drop in world oil prices. 


Unlike the pre-recession investment boom, when decisions to expand plant and 
equipment were too often based on unrealistic expectations of demand and price 


growth (especially in the resource sector), the strong investment spending during 
the current recovery has been in response to genuine needs to expand capacity. 
The business sector has modernized plant and equipment to meet strong growth in 
domestic demand and to increase competitiveness. The result has been an increase 
in the productive capital stock and an enhancement of Canada’s level of potential 
output. 


Employment Performance Improves 


The strength of employment was a notable feature of this period of recovery. 
Employment grew on average by 2.8 per cent per year and, from the end of 1984 
to the end of 1987, a million jobs were created. This was more than sufficient to 
offset the fast growth of Canada’s labour force; the unemployment rate registered 
sizeable year-over-year reductions, falling from 11.2 per cent on average in 1984 
to 8.0 per cent by the end of 1987 (Chart 3c). 


Strong employment growth encouraged people to enter the labour force, which 
grew faster than the overall population. The labour force participation rate rose to 
66.6 per cent by the end of 1987, up 1.6 percentage points from the end of 1984. 
This alone accounted for an increase of over 300,000 in Canada’s work force over 
this period. 


Inflation Averages Just Over 4 Per Cent 


The consumer price index (CPI) inflation rate fell sharply from double-digit levels 
in the early 1980s to just over 4 per cent by late 1984 and remained at about that 
rate (Chart 3d). Underlying the shift to lower inflation from the early 1980s was a 
moderation in wage settlements and an improvement in unit labour costs. 


By the end of 1987, however, there were indications of emerging inflation 
pressures. The aggregate capacity utilization rate had returned to its historical 
average, employment growth remained strong, the unemployment rate had fallen 
sharply, and private sector wage settlements had picked up in the fastest-growing 
parts of the country. 


Trade Balance Weakens 


The strength in domestic consumption and investment spending (particularly 
machinery and equipment spending) over this period, and the appreciation of the 
Canadian dollar relative to the U.S. dollar during 1987, resulted in a substantial 
drop in real net exports, from $18 billion in 1984 (4.8 per cent of real GDP) to 
$11.5 billion in 1987 (2.7 per cent of real GDP). The terms of trade, which had 
deteriorated in the four years after the recession, particularly in energy products 
in 1986, improved somewhat in 1987, led by strong gains in commodity prices. 
Nevertheless, the improvement was not sufficient to offset the drop in the real 


trade balance; the current account balance deteriorated sharply, from a small 
surplus in 1984 to a deficit of $10.6 billion in 1987, equivalent to 1.9 per cent of 
nominal GDP. 


Differences in Economic Performance Across the Country 


The initial stimulus to growth following the recession originated in the revival of 
demand in the U.S. market, sparking an upturn of the export-oriented 
manufacturing industries of Central Canada. The provinces in Atlantic and 
Western Canada experienced both weak demand and low prices for many of their 
key products. The same weakness in commodity prices further benefited 
manufacturing industries by lowering input costs, most vividly illustrated by the 
sharp decline of oil prices. From 1982 to 1986, employment grew at an average 
annual rate of 2.6 per cent in Central Canada in comparison to 1.9 per cent in the 
Atlantic provinces and only 1.1 per cent in Western Canada. 


Continued strong economic growth both in Canada and abroad, however, 
gradually reduced the imbalance between supply and demand in the resource 
industries and capacity began to tighten. By 1987, commodity prices were 
recovering. Non-ferrous metal prices rose sharply, while the prices for many of 
Canada’s other key commodities climbed steadily. The growth of demand and the 
recovery of prices led first to increased production and employment. Subsequently, 
the pace of investment in resource industries increased as opportunities for 
profitable expansion became more evident. 


In 1987, the revival of the resource-based industries was still in its early stages and 
differences in economic performance across the country persisted. Nevertheless, 
there were noticeable improvements. Employment was expanding more rapidly in 
most areas where growth had previously been weak (Chart 4a) while the growth of 
investment spending became more broadly based (Chart 4b). 


Aspects of Growth Across the Country 


Chart 4 

1986 and 1987 
Chart 4a 

Employment Growth 
per cent change 


December 1987 / December 1986 
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Investment Growth 


Chart 4b 


Atlantic 


Columbia 


Source: Statistics Canada, Public and Private Investment Survey, March 1989. 


Note: Business non-residential investment spending in current dollars. 
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4. Emerging Problems in 1988 and the Risks to 
Sustained Growth 


Introduction 


Much of the shortfall of actual output relative to the economy’s potential to 
produce had been eliminated by late 1987, after five years of strong economic 
growth (Chart 2). Although labour and product markets had tightened, Canada’s 
inflation performance was relatively steady. Looking ahead to 1988, expectations 
at the time were that growth would slow to a rate below potential, owing to 
moderation in final domestic demand growth as the recovery matured. This view 
was reinforced by the October 1987 stock market plunge, which was expected to 
be an additional factor restraining spending in the first half of 1988. The prospect 
of a moderation in demand growth and a projected strong increase in investment, 
which would add to capacity, were expected to ease emerging inflationary 
pressures. In summary, it was expected that Canada would achieve a relatively 
smooth adjustment to balanced, sustainable growth after five years of growing 
above the potential growth rate. This was the outlook at the time of the 

February 1988 budget. 


A slowing in growth was projected by most forecasters in early 1988. The 
February 1988 budget projection of 2.8 per cent growth for that year was above 
the prevailing consensus of private sector forecasters. At the time, there was a 
general consensus that growth would slow across all major industrial economies. 
For example, the OECD projected, in its December 1987 Economic Outlook, a 
slowing in aggregate output growth for its member countries from 2 3/4 per cent 
in 1986 and 1987 to 2 1/4 per cent in 1988. 


Events, however, turned out differently. Confounding the earlier expectations of a 
slowdown, growth in the OECD area increased to 4 per cent. Canada’s total real 
output, propelled by the strongest increase in final domestic demand in 15 years, 
expanded by 4.5 per cent in 1988, a pace well above potential growth. Excluding 
the impact of the drought, real GDP growth last year was close to 5 per cent. 


By the end of the year, the Canadian economy at the aggregate level had moved to 
its level of potential output although some areas of the country still had under- 
utilized resources. The aggregate unemployment rate had fallen to its lowest level 
in seven years and capacity utilization was at its highest level in 14 years. Both 
factors contributed to upward pressure on inflation. During the year, monetary 
policy responded and short-term interest rates rose. The strong demand growth 
relative to the economy’s ability to meet it, together with an appreciating 
Canadian dollar, resulted in a sizeable deterioration in the trade balance. 


Chart 5 


Major Indicators of Growth 


in Canada, 1988 
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Domestic Demand Growth Strengthens 


For the fourth consecutive year, final domestic demand growth in 1988 
outstripped GDP growth, registering its largest annual increase since 1973. 
During the year, growth in final domestic demand rose steadily (Chart Sa). All 
categories of final domestic demand posted strong gains. An encouraging aspect of 
economic performance was the continued strength in business non-residential 
investment. Buoyed by high and rising rates of capacity utilization and strong 
profit growth, real business investment in plant and equipment has increased by 
more than 30 per cent over the past two years. Machinery and equipment 
expenditures in particular have been strong (Chart Sc). 


Expenditure growth in consumption and housing had been expected by virtually 
all forecasters to slow in 1988. It did so in the early quarters, but by the second 
half of the year was again increasing rapidly. All major categories of consumption 
strengthened in the second half. 


Steady gains in employment and real personal disposable income (Chart 5b) 
underpinned the large increases in consumption and housing expenditures. Real 
disposable income grew from the second quarter onwards; by the end of the year it 
was 4.6 per cent above the level of a year earlier. 


Consumer and mortgage debt (Chart 6a) has increased. As a proportion of 
personal disposable income, household debt has risen above pre-recession levels. 
The cost of servicing that debt has also been rising in recent years. As a proportion 
of personal disposable income, however, it remains below pre-recession levels, 
reflecting lower nominal rates of interest (Chart 6b). 


The balance sheets of the corporate sector (Chart 6c) remain healthy, although 
there has been some recent deterioration in the non-resource sector. In the wake of 
the stock market plunge, firms have relied more heavily on debt financing. Debt- 
to-equity ratios in the resource sector have continued to fall, in large part due to 
the strong earnings growth associated with continuing high commodity prices. The 
interest coverage ratio of the corporate sector has improved substantially since the 
recession (Chart 6d). 


Product and Labour Markets Tighten Further 


The continued, above-potential growth in the Canadian economy in 1988 
contributed to a further tightening in both product and labour markets. Capacity 
utilization rates rose throughout most of the year and are now above historical 
averages (Chart 7b). Many industries (for example, food and beverages; rubber 
and plastic products; printing and publishing; furniture and fixtures; non-metallic 
minerals; and electrical products) are operating in excess of 95 per cent of their 
usable capacity. 


Labour markets have also continued to tighten. Employment grew by 3.2 per cent 
in the year, the fastest annual rate of growth during the recovery. After a marked 
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Chart 6 
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Chart 6b 
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Chart 6d 
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Chart 7c 
Private Sector Wage Settlements 
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Chart 7b 
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Chart 7d 
Private Sector Wage Settlements 
Across the Country, 1987 and 1988 
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Table 1 


Recent Canadian Economic Developments 


1986 1987 1988 


(per cent change unless 
otherwise specified) 


Expenditures (volumes) 


Gross domestic product (GDP) 322 4.0 4.5 
Consumption 4.3 4.7 4.3 
Housing starts (thousands of units) 199.8 246.0 222.6 
Residential investment 13.3 1Si7 4.8 
Business non-residential investment Ce) 8.8 17.8 
Government expenditure 0.6 1:3 3.0 
Final domestic demand 3.8 oe 5.9 
Inventory change (billions of 1981 dollars) 3.4 15 -0.1 
Exports 4.1 5.9 8.8 
Imports Ted 8.6 i355 
Net exports (billions of 1981 dollars) 13.8 Wee 6.7 
Merchandise trade balance (billions of dollars) 9.8 11.0 9.6 
Current account balance (billions of dollars) — 10.5 — 10.6 —11.3 
Prices and costs 
CPI 4.1 4.4 4.1 
Total wage settlements 3.5 4.0 4.3 
Private sector wage settlements 3.0 3.8 4.9 
Average wages()) 3.8 4.7 4.8 
Unit labour costs 3.4 fe 3.4 
Labour market 
Employment 2.8 29 gz 
Labour force 17 Zot 2.0 
Unemployment rate (per cent; 
fourth quarter level) 9.4 8.1 Cit} 
Labour productivity® 0.4 LS 1.3 
Incomes 
Labour income 6.7 Tal 8.1 
Real personal disposable income 1.4 3.1 333 
Corporate profits —5.4 24.1 12:7 
Personal savings rate (per cent level) ied 9.5 8.6 
Financial markets (per cent; fourth quarter levels) 
90-day commercial paper rate 8.4 8.7 10.8 
Prime rate 9.75 9.75 11.9 
Longer-term industrial bond rate 
(Scotia McLeod average) 10.9 11.6 11.4 
Exchange rate@) 
Canada-U.S. (U.S.¢ per Cdn$) N22 76.3 82.9 
Trade weighted: G-10 (1981 = 100) 86.0 88.3 95.7 
Trade weighted: Overseas (1981 = 100) 83.3 74.5 79.5 


(1) Wages, salaries and supplementary income per employed person. 
(2) Real GDP per employed person. 


G3) The trade-weighted exchange rate is an index of the value of the Canadian dollar vis-a-vis the currencies of 
other G-10 nations weighted by their shares of Canadian trade. The trade-weighted overseas exchange rate 
is a similar index calculated for the currencies of these same countries excluding the United States. 


slowing from May to October, employment again increased strongly late last year 
and surged in January this year. Despite a decline in February, employment 
increased at an annual rate of 3.3 per cent from October to March. 


Employment growth has recently been most rapid in the provinces with the highest 
unemployment rates. Unemployment rates fell in every province last year, except 
Saskatchewan and Manitoba, with the largest declines occurring in Nova Scotia, 
British Columbia, Alberta and Newfoundland. The unemployment rate in Ontario 
has fallen to the 5-per-cent range, its lowest level since the early 1970s. 


Inflation Increases 


The increased product and labour market tightness is now clearly creating 
upward pressure on inflation (Chart 7a). After fluctuating between 3.8 per cent 
and 4.2 per cent last year, the all-items CPI rate of inflation rose to 4.6 per cent in 
February. The underlying rate of inflation, as measured by the CPI excluding the 
volatile food and energy components, rose to 5.4 per cent from 4.2 per cent at the 
end of 1987. This occurred despite the moderating influence of a sharp 
appreciation in the Canadian dollar. 


Other signs of inflationary pressures are also emerging. Private sector wage 
settlements have been increasing, moving into the 5-per-cent range in 1988, from 
below 4 per cent in the previous year (Chart 7c). As well, private sector wage 
settlements are increasing in every area of the country; high settlements now 
appear to have spread from Central Canada to other provinces (Chart 7d). Unit 
labour costs, the most comprehensive measure of cost pressures in the labour 
market, accelerated during 1988, rising at an annual rate of 4.8 per cent by the 
fourth quarter. 


Interest Rates and the Exchange Rate Rise 


Interest rates in 1988 were under upward pressure throughout the industrial world 
(Chart 8a). Strong demand growth was evident in all the major industrial 
countries last year. In Canada and the United States, the extended period of 
strong, above-potential growth experienced since 1982 has pushed both economies 
to their respective levels of potential output. Inflation pressures have emerged, 
monetary policy has reacted and interest rates have risen. 


Ninety-day commercial paper rates have risen steadily in the United States and 
Canada since early 1988 by roughly comparable amounts (Charts 8a and 8b). 
There have been a number of prime rate increases in both countries. In Canada, 
the prime rate rose to 13.5 per cent at the end of March this year, up 3.75 
percentage points from its level in the first quarter of 1988. In the United States, 
the prime rate rose 3 percentage points to 11.5 per cent over the same time period. 


Long-term interest rates have remained virtually unchanged from year-end 1987, 
resulting in short-term interest rates now being above long-term rates (Chart 8c). 
This situation is consistent with expectations that short-term interest rates will 
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Chart 8 


Financial Market Developments 
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fall, reflecting confidence that Canadian economic policy will moderate demand 
growth and restrain inflationary pressures. 


The strong performance of the Canadian economy, rising commodity prices, 
tightening monetary policy and improved investor confidence in Canada have 
resulted in a significant appreciation of the Canadian dollar (Chart 8d). During 
1988, the Canadian dollar appreciated by 9 per cent against the U.S. dollar, 5 per 
cent against the Japanese yen and 17 per cent against the German mark. 


External Imbalances Increase 


Canada’s current account balance moved to large deficit positions in 1986 and 
1987. This trend continued in 1988 with the strong growth in final domestic 
demand, particularly in machinery and equipment expenditures, and the increase 
in the exchange rate over the course of the year. 


The role of the investment boom, particularly the surge in machinery and 
equipment spending, is important in explaining the deterioration in the current 
account balance. Canada’s capital needs are diverse compared with the domestic 
economy’s ability to supply them; substantial amounts of machinery and 
equipment are imported. Indeed, of the over $10 billion drop in the nominal 
merchandise trade balance from 1984 to 1988, $8 billion — or 80 per cent of the 
total — is accounted for by a deterioration in the balance on machinery and 
equipment. 


Despite another strong improvement in the terms of trade, the current account 
deficit reached an annual rate of just over $17 billion in the fourth quarter of last 
year. Part of the deterioration in the fourth quarter was due to a worsening in the 
deficit on net investment income, which increased by just over $3 billion, mainly 
due to extraordinarily large dividend payments to non-residents. 


Sources and Uses of Savings 


In any country, there are three sources and uses of savings which must balance: 
net private domestic savings (the difference between total private sector savings 
and private sector investment expenditures); government savings (or dissavings in 
the case of a deficit); and foreign savings (the counterpart of a current account 
deficit). For instance, if a country’s total government deficit, which is a use of 
savings, is not matched by net domestic private sector savings, the remainder is 
financed by foreign savings. In this case, the country would be running a current 
account deficit and increasing its net indebtedness to the rest of the world. If, 
however, net domestic private sector savings are more than sufficient to finance 
the total government deficit, the remainder is available to be lent to the rest of the 
world, and the country has a current account surplus. 


In the early 1980s, with the personal savings rate high and domestic private 
investment expenditures weak, net domestic private sector savings were more than 
sufficient to finance the large total government — federal, provincial and local, and 
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Chart 9 


Sources and Uses of Savings 
1982 to 1988 
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Quebec and Canada Pension Plans (QPP and CPP) — deficits (Chart 9). In fact, 
the level of net private domestic savings was high enough not only to finance 
government deficits but also to turn Canada into a net supplier of funds to the rest 
of the world; that is, Canadian excess savings flowed to other countries. The 
current account was in surplus. As the recovery gained momentum, the personal 
savings rate fell and business investment expenditures rose. As a result, the 
amount of net domestic private sector savings available to finance government 
deficits fell sharply. While the total government deficit also fell as a share of GDP 
from 1985 onwards, largely due to the improvement in the federal government’s 


deficit", this was not enough to offset the decline in net private sector savings. 
Financing the recurring shortfall between net domestic private sector savings and 
government demands has required foreign savings; the current account has moved 
into a large deficit position since 1985. 


Growing current account deficits are leading to growing net foreign indebtedness, 
representing an increasing claim on the resources of the Canadian economy. By 
1988, Canada’s international indebtedness is estimated to have risen to just over 
38 per cent of GDP from 35 per cent in 1985. It has not been in this range since 
the mid-1960s. An important part of the increased current account deficit and the 
resulting increase in net international indebtedness results from the strong 
increase in investment expenditures which began in 1985. When foreign savings 
are used to finance investment, Canada’s future potential growth rate increases, as 
does the country’s ability to service that debt. The still-large government sector 
deficits are also contributing, however, to the increase in net indebtedness by 
increasing the reliance of the economy on foreign savings. Lowering the 
government’s fiscal deficit will lessen this reliance on foreign savings, leading to an 
improvement in net international indebtedness. 


Sustained Growth Faces Risks 


The Canadian economy has entered 1989 with pressures and imbalances that must 
be corrected. After six years of above-potential growth rates, the economy has 
reached its potential level of output. Pressures have heightened in both product 
and labour markets, pushing up the underlying rate of inflation. Monetary policy 
has responded and interest rates have risen. Appreciation of the Canadian dollar, 
coupled with continuing strong domestic demand growth, explain a deteriorating 
external payments position. Since private investment at present absorbs virtually 
all domestic savings, the large government sector deficits have increased the 
country’s reliance on foreign savings, and net international indebtedness has risen 
substantially. 


Canada’s economic prospects depend not only on correcting imbalances in the 
domestic economy but also on developments in the external economy. Externally, 
continued progress in correcting the international imbalances which still exist 
among the major economies must be registered. While reduction of the large U.S. 
fiscal deficit is a fundamental condition, continued action in major overseas 
countries to promote structural reform is also required in order to lay the 
foundation for healthy sustained growth in the world economy. 


For the Canadian economy to achieve a balanced transition to sustainable, non- 
inflationary growth with lower interest rates, the federal deficit must be returned 
to a downward track. The government sector is at present adding to existing 
demand pressures; fiscal action is required to relieve these pressures. 


“) Aga share of nominal GDP, the federal government’s deficit (national accounts basis) fell from 6.8 per cent 
in 1984 to 3.4 per cent in 1988. The deficit of the combined provincial, local and hospital sector fell from 
0.5 per cent of GDP to approximately zero in 1988. On the other hand, the surplus on the combined 
CPP/QPP fell from 0.7 of GDP in 1985 to 0.3 of GDP in 1988. 
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The Consequences of Not Acting Is the “Vicious Circle” 
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The consequences of not acting to reduce the deficit would be severe. Experience, 
most recently in 1986, demonstrates that when uncertainty about the resolve to 
pursue appropriate fiscal and monetary policies arises in financial markets, a 
speculative capital flight from Canada is triggered. This causes downward 
pressure on the external value of the Canadian dollar. As investors shift from 
Canadian to foreign liquid assets, short-term interest rates rise. Any government 
resistance to such market-driven upward pressure on interest rates would reinforce 
speculation; the pressure on interest rates would intensify. In such a situation, 
interest rates would rise substantially. If action is not taken to restore confidence 
in economic management, interest rates will remain unduly high relative to rates 
in other countries, pushing up the federal deficit, and causing even more pressure 
on financial markets to finance it. We would have a vicious circle of increasing 
public debt, rising interest rates and growing deficits. 


Higher interest rates, together with continuing large deficits will increase reliance 
on foreign savings, slow the rate of growth of domestic investment, and hurt 
Canada’s competitive position by raising the cost of capital relative to that 
prevailing in other economies. These effects will reduce Canada’s potential 
growth rate. 


If action to reduce the deficit and control the debt is not taken, what begins as a 
speculative movement of capital can lead over time to a much weaker Canadian 
economy, with reduced prospects for future growth. 


Public debt can clearly not accumulate indefinitely at a rate greater than the 
growth in the economy. Eventually, Canadians will pay through higher taxes and 
reduced services. The longer action is postponed, the higher the eventual bill 
Canadians will have to confront and the less income they will have to pay the bill. 


5. Canadian Economic Prospects 


Introduction 


In the Canadian economy, pressures and imbalances have emerged that threaten 
the continuation of the expansion. Action is required to reduce them and allow the 
economy to move to a sustainable and balanced growth path. The initiatives taken 
in this budget return the deficit to a steady downward track. This is a necessary 
step to restoring balance in the economy and putting in place the conditions for 
lower inflation, lower interest rates, sustained economic growth and lower 
unemployment. 


The outlook for the Canadian economy is presented in this chapter. Because of its 
openness, Canada’s economic prospects depend importantly on developments in 
the rest of the world, particularly in the United States. The first section briefly 
describes the external economic environment. The Annex contains more details on 
both the U.S. and overseas economic outlooks. Canada’s short-term prospects are 
discussed in the second section, medium-term prospects in the third. 


The External Economic Environment 


Developments in certain key aspects of the U.S. economy in 1988 paralleled those 
in Canada. Continued strong above-potential growth tightened labour and product 
markets. Inflation pressures emerged and monetary policy responded. Interest 
rates and the exchange rate rose, threatening further progress on narrowing the 
fiscal and trade deficits. 


A key assumption underlying the Canadian outlook is the expectation that the 
U.S. government will also adopt measures to lower its fiscal deficit over the next 
two fiscal years and into the medium term. The implementation of fiscal actions 
will relieve demand pressures in the U.S. economy, helping to reduce the trade 
deficit. The lower fiscal deficit will help to ease inflationary pressures and provide 
scope for lower interest rates. This will support the return of the U.S. economy to 
potential growth over the medium term. 


The key features of the U.S. outlook in the near term (Chart 10) can be 
summarized as follows: 


e Real output growth slows in 1989 and 1990, easing pressures in product and 
labour markets. 
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e Inflation rises in the first half of 1989 but begins to decline by the end of the 
year and into 1990. As growth slows, inflation declines and interest rates also 
begin to decline. 


e The current account improves further in 1989 but levels out in 1990 due to an 
expected worsening in the terms of trade. Over the medium term, however, 
the current account is expected to improve, both as the fiscal deficit comes 
down and as a better balance in the world economic expansion emerges. 


The Short-Term Outlook for the Canadian Economy 


The growth of demand is expected to slow this year and next (Chart 11), easing 
labour and product market pressures which have been exerting upward pressure 
on inflation. The moderation in demand growth, the return of the fiscal deficit to 
its downward track, and falling U.S. interest rates will create an environment in 
which Canadian interest rates should begin to move down in late 1989. In 1990, 
these factors, combined with a decline in inflation in Canada, should facilitate 
further declines in Canadian interest rates. This adjustment towards more 
balance in the economy sets the stage for sustained growth at potential over the 
medium term. 


The Pace of Demand Growth Will Moderate 


Real GDP growth is expected to moderate over the short term from the fast pace 
of the last several years, led by a sharp slowing in the growth of final domestic 
demand. Although the annual rate of growth is forecast to be 3.0 per cent in 1989 
(Chart lla and Table 2), growth from the fourth quarter of 1988 to the end of 
1989 will be slower. After the first quarter of this year, real output growth is 
expected to average about 2 per cent at an annual rate through 1989 and much of 
1990. Growth in the first quarter of this year will show a strong rebound, related 
largely to the assumption of a normal crop year following last year’s drought. 


The effects of currently high real interest rates, the appreciation of the Canadian 
dollar and the actions taken in this budget play an important role in the forecast 

moderation of demand growth. Final domestic demand after outstripping growth 
in real GDP in 1988 by a sizeable margin, will grow only marginally faster than 

GDP during 1989, then more slowly in 1990. 


Consumption Growth Will Slow 
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Consumer expenditure growth is forecast to slow in 1989, even though real 
personal disposable income is expected to record its highest average annual 
growth rate in the current expansion. The personal savings rate is projected to rise 
2.3 percentage points in 1989. An expected slight rise in the unemployment rate 
and high real rates of interest encourage the rise in personal savings, thereby 
dampening the growth in consumer spending. In 1990, real consumer expenditure 


growth is forecast to moderate further as real personal disposable income declines 
slightly. 


Growth in Investment Spending Will Moderate but Remain Robust 


Business non-residential investment growth is expected to slow in 1989 and 1990, 
after increasing by nearly 18 per cent in 1988. The slowing in investment growth, 
which is in line with the spending intentions published in the March 1989 Private 
and Public Investment Intentions (PPI) survey, reflects moderation in the general 
level of activity, slower corporate profit growth and higher capital costs. Despite 
slower growth than in the past two years, investment spending will continue to be 
a leading source of growth (Chart 11b). Together with the strong investment 
growth of recent years, this projected continued expansion will maintain a healthy 
growth rate of capital stock through 1990. 


Labour Market Pressures Will Ease 


Employment growth in 1989 and 1990 is projected to slow from its strong pace in 
1988. The unemployment rate is expected to rise until mid-1990 then begin to 
decline again. Labour force growth is also expected to slow. 


Underlying Cost Pressures Will Ease but Measured CPI Inflation Will Rise 


Slower demand growth will lower capacity utilization rates and moderate the 
recent strong demand in labour markets. This will ease the tight labour and 
product markets that characterized 1988, helping to reduce cost pressures. The 
indirect tax measures introduced in this budget to keep the deficit on a downward 
track will, however, raise the level of prices as measured by the CPI in two steps, 
the first in the third quarter of this year, the second, and smaller, in the first 
quarter of 1990. Reflecting these indirect tax increases, measured year-over-year 
CPI inflation will increase this year, before beginning to decline next year 
(Chart 11c). Without these temporary impacts on measured inflation, however, 
the inflation rate would be expected to be just above 4 per cent this year and then 
to move below 4 per cent next year. 


Financial Markets Improve 


Interest rates in Canada should begin to move down later in 1989 (Chart 11d). 
The decline should continue through 1990, with Canadian rates falling slightly 
faster than U.S. rates, as underlying cost pressures continue to ease and recorded 
inflation also begins to decline in the latter part of the year. 
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Table 2 


The Canadian Economic Outlook: Main Economic Indicators, 1988 to 1990 


1988 1989 1990 


(per cent change unless 
otherwise specified) 


Expenditures (volumes) 


Gross domestic product (GDP) 4.5 3.0 1.7 
Consumption 4.3 3.1 0.9 
Residential investment 4.8 —2.3 — 8.6 
Business non-residential investment 17.8 6.9 3.8 
Machinery and equipment 21.6 11.3 5.6 
Non-residential construction 11.9 —0.5 0.4 
Government expenditure 3.0 1.9 0.7 
Final domestic demand 5.9 Sol 0.7 
Inventory change (billions of 1981 dollars) -—0.1 3.0 1.9 
Exports 8.8 23 4.4 
Imports jas Sit 0.7 
Net exports (billions of 1981 dollars) 6:7 2.8 8.5 
Current account balance 
(billions of current dollars) —11.3 — 14.9 — 11.6 
Housing starts (thousands of units) 223 198 170 
Prices and costs 
CPI 4.1 4.8 4.4 
GDP deflator 4.2 4.5 3.1 
Average wage settlements 4.3 5.0 4.4 
Labour market 
Labour force 2.0 1.9 3 
Employment ee | WF 0.7 
Unemployment rate (per cent; 
fourth quarter level) ad 8.2 8.5 
Incomes 
Real personal disposable income a3 6.1 —0.3 
Corporate profits 1237 TL —0.5 
Personal savings rate (per cent level) 8.6 10.9 9.9 
Financial market assumptions (per cent) 
90-day commercial paper rate 
Nominal 9.7 12.0 10.1 
Real() 5.6 ie Sa) 
Longer-term industrial bond rate 
(Scotia McLeod average) 
Nominal Pe 11.6 11.0 
Real(!) Usp? 6.8 6.6 


(1) Real interest rates are defined as the nominal rates minus the percentage change in the consumer price index. 


Current Account Deficit Remains Large 


The current account deficit is projected to remain large in the short term but 
begin to improve in late 1989, aided by the slowing in consumer durable 
expenditure growth and later by moderating growth in import-intensive machinery 
and equipment expenditures. 


Canada’s Medium-Term Economic Prospects, 1991-1994 


Because of the openness of the economy, Canada’s performance over the medium 
term is dependent to an important extent on external developments. Continued 
progress in unwinding the global economy’s large fiscal and trade imbalances is an 
essential condition to maintaining a stable international environment. The 
projected gradual reduction in the U.S. budget deficit is assumed to maintain 
confidence in the U.S. economy as well as to contribute to gradually improving 
current account imbalances among the United States, Japan and Germany over 
the medium term. Nevertheless, important risks remain. While substantial 
progress has been made in the past year in reducing international imbalances, 
progress appears to be slowing. 


As noted in Chapter 2, a slowdown is expected over the medium term in the 
growth of Canada’s potential labour supply — the result of a slowing in the growth 
of both the working age population and the labour force participation rate. 
Investment is projected to continue growing at a healthy pace, and thus the 
contribution of the growth of the capital stock is not expected to change from 
historical norms. With factor inputs on balance growing more slowly in future, 
enhancements to total productivity will be important in shaping Canada’s 
potential output growth in the 1990s. 


The growth in total productivity in the 1990s is expected to increase from the 
1980s. Productivity enhancements associated with the Canada-U.S. FTA and the 
income tax reforms of 1988 will be important spurs. Sales tax reform, to be 
implemented in 1991, will also contribute to the growth of potential output in 

the economy. 


The increase in total factor productivity growth stemming from the FTA reflects 
the larger, more efficient plant sizes that Canadian firms will be able to operate 
with assured access to larger markets. This increased operating size will allow 
Canadian firms to exploit economies of scale, enhancing productivity. Department 
of Finance estimates” suggest this will result in an increase in total factor 
productivity growth of .3 percentage points a year over the medium term. 


This estimate may represent the lower limit of the possible enhancement of total 
productivity growth stemming from free trade. Additional gains will likely result 
from the following aspects: 


(\) The Canada-U.S. Free Trade Agreement: An Economic Assessment. Department of Finance, 1988. 
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e Free trade implies that Canadian firms will be more exposed to international 
opportunities and competition; this creates incentives to become more flexible 
and more responsive to market conditions. 


e The access to new, larger markets and to increased competition will stimulate 
R&D investment and encourage firms to participate in new industries. 


Progress is also being made in the area of multilateral trade negotiations under the 
General Agreement on Tariffs and Trade (GATT), scheduled to be completed 
next year. The challenge for the government and all contracting parties of the 
GATT is to continue efforts to liberalize trade to the maximum extent possible. 


The challenge for the private sector in Canada is to maximize the opportunities 
provided by the Canada-U.S. FTA and the GATT negotiations by increasing 
competitiveness. An important aspect of increasing competitiveness will be the 
efforts devoted to upgrading the skills and increasing the flexibility of the 
Canadian work force. The federal government has just announced a new human 
resource strategy. The private sector also has an important role to play in meeting 
these objectives. 


Sales tax reform, although not incorporated in these projections, will complement 
and reinforce structural initiatives already undertaken by the government and will 
have significant impacts on economic efficiency. By eliminating distortions that 
exist because of the current manufacturers’ sales tax, sales tax reform will improve 
incentives to invest and increase the competitiveness of Canadian industry. This 
will raise total productivity and potential growth. 


To help ensure that the Canadian economy moves along its potential growth path 
over the medium term, a positive and stable macroeconomic environment must 
exist. A sound fiscal position is an essential ingredient of such an environment. 
The actions taken in this budget reduce the deficit over the medium term, paving 
the way for the economy to record sustained potential growth. By creating a 
balanced, competitive environment, inflation and inflationary expectations will be 
lowered, setting the stage for interest rates to continue to fall over the medium 
term. This, in turn, further improves the economic climate, creating more 
opportunities for Canada to grow at its potential in a sustainable, non-inflationary 
manner. 


A sound fiscal position is also a necessary condition for improving Canada’s 
external imbalance. The continuous reduction in the budget deficit will provide the 
savings required to finance the strong investment growth expected over the 
medium term, while Canada’s reliance on foreign savings will be reduced at the 
same time (Chart 12). The current account deficit is projected to fall from 

2.3 per cent of GDP in 1989 to approximately 1 per cent of GDP on average over 
the medium term. 


Table 3 highlights the Canadian medium-term projections. These projections are 
consistent with the economic and policy assumptions outlined above. It is 
important to recognize, however, that different assumptions could significantly 
alter the projections. 


Real GDP is projected to grow at an average annual rate a little above 3 per cent, 
in line with potential. The unemployment rate is projected to fall to 7.0 per cent by 
1994. The pace of inflation, given enhanced total productivity growth and lower 
tariff barriers, is projected to moderate further, trending down from 4.4 per cent 
in 1990 to 2 1/2 per cent by 1994. Interest rates are assumed to decline, reflecting 
the progress made in lowering inflation and sustained and substantial fiscal deficit 
reduction in Canada and the United States. Real interest rates are also assumed to 
decline, but not to the same extent as nominal rates. 


Chart 12 


Sources and Uses of Savings 
1989 to 1994 


r per cent of GDP 


Foreign sources of savings 
Viz Private domestic savings less investment 
i Total government sector balance 
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1989 1990 1991-94 
Average 
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Table 3 


Medium-Term Economic Outlook: Selected Economic Indicators, 1988 to 1994 


Average 
1988 1989 1990 1991-94 


(per cent change unless 
otherwise specified) 


Real GDP 4.5 3:0 Le? 362 
Employment S22 ey OM Zee 
Unemployment rate (per cent; 

fourth quarter level) qe) 8.2 8.5 TOF 
Inflation (CPI) 4.1 4.8 4.4 2.9 
90-day commercial paper rate 

(per cent) 9.7 12.0 10.1 (ie) 


* Annual average for 1994. 


Annex 


The Outlook for U.S. and Overseas Economies 


Recent Economic Developments in the External Economies 


Developments in certain key aspects of the U.S. economy paralleled those in 
Canada in 1988. The U.S. economy grew strongly at 3.9 per cent for the year, a 
pace well above its potential. With the strong growth, the unemployment rate 
declined, reaching 5.0 per cent in March of this year. Unemployment rates in this 
range are conventionally thought to be associated with rising inflation. The strong 
output growth also tightened conditions in product markets; capacity utilization 
rates rose above historical norms. The improvement in the trade deficit has been 
an encouraging sign for the U.S. economy over the last few years. After the first 
half of 1988, when growth was propelled by improving net exports, however, 
improvement in the trade balance appeared to stall. The robust growth in 
consumption expenditures, met largely by imports, was a key factor. 


The tightening labour and product markets have generated increased inflation 
pressures. After remaining in a narrow range around 4 per cent during the year, 
the CPI inflation rate has recently risen. Further upward pressures are coming 
from labour cost increases and rising material input and import prices. Monetary 
policy has tightened, and interest rates and the exchange rate have risen in 
response to these inflationary pressures. 


Growth in overseas economies has also been strong, led by increased investment 
spending and strong consumption. As a consequence of this rapid growth, inflation 
pressures have increased. Monetary policy has been tightened in most countries 
and interest rates have risen. 


Key Assumptions Underlying the Projection for the U.S. Economy 


Lowering the fiscal deficit is a critical challenge facing the U.S. government. It is 
required to ease capacity constraints, take pressure off interest rates and slow the 
rapid accumulation of foreign debt. Considerable progress in lowering the fiscal 
deficit has been made in recent years. From a peak of $221 billion in fiscal 1986, 
the deficit declined to $155 billion in fiscal 1988. However, it is currently 
estimated by the U.S. Administration to rise to $163 billion in fiscal 1989. Further 
progress is required, especially in light of the need to slow domestic demand 
growth and to encourage further improvement in the trade deficit. 
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Recently the burden of slowing the U.S. economy has fallen on monetary policy. 
Although a tightening monetary policy does slow domestic demand growth, it 
operates with a lag. As well, it complicates balance-of-payments adjustment, since 
a tighter monetary policy puts upward pressure on the exchange rate and reduces 
investment. Investment is essential to restoring the competitiveness of U.S. 
exports. An increase in the exchange value of the dollar stimulates imports while 
eroding the competitiveness of U.S. exports. A U.S. fiscal plan that places the 
deficit on a declining path, on the other hand, complemented by a favourable 
financial market reaction, should constitute a sound foundation for trade 
adjustment. It is also the key to returning the U.S. economy to the path of 
long-run sustainable potential growth. 


The U.S. projection described here is predicated on agreement between the US. 
Administration and the Congress on a package of measures satisfying financial 
markets that the deficit is on a long-term declining path. Actions assumed to be 
taken, beginning with the fiscal 1990 budget, lower the deficit to 1 per cent of 
GNP by 1994, down from the peak of 5.3 per cent of GNP in fiscal 1986. The 
forecast is also based on the assumption that financial market conditions will 
improve with the implementation of the 1990 fiscal package, probably some time 
later this year. Lower interest rates will not only encourage growth in the 
economy’s productive capacity by supporting investment spending, but also 
improve the trade deficit by lowering the cost of servicing U.S. external debt and 
raising the ability to expand production for export. Those conditions will set the 
stage for the U.S. economy to grow at potential over the medium term. 


Short-Term Prospects for the U.S. Economy 
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Real output growth is expected to moderate from 3.9 per cent in 1988 to 3.0 per 
cent in 1989 — 2.7 per cent on a drought-adjusted basis — and to 1.9 per cent in 
1990. The slowdown in growth, expected to begin in the second half of this year, is 
the result of three major factors: (1) relatively high real rates of interest; (2) a 
slowing in the rate of improvement in net exports; and (3) the implementation of 
the fiscal package in fiscal 1990, which begins in October this year. 


Real net exports are expected to improve in 1989 but at a slower pace than in 
1988. The spectacular 22-per-cent rise in merchandise exports earlier in the year is 
projected to be cut in half in 1989, as foreign growth slows and the impact of the 
huge improvement in U.S. price competitiveness, associated with the dollar’s 
1985-87 depreciation, begins to fade. U.S. imports, however, should show an even 
sharper deceleration owing to the projected dramatic slowing in U.S. domestic 
demand growth. 


CPI inflation in the United States is expected to rise this year to 4.8 per cent from 
4.1 per cent in 1988. The present tightness in labour markets, rising import prices, 
and a temporary increase in food prices following the drought are exerting upward 
pressure on the CPI inflation rate. This increase is concentrated in the first half of 
1989. In the second half, as growth slows and the effects of the temporary factors 


Table 4 


International Economic Prospects in the Short Term 


1988 1989 1990 


(per cent change unless 
otherwise specified) 


United States 


Real GNP 3.9 3.0 1.9 
Final domestic demand 2.9 2.6 1.8 
Cr! 4.1 4.8 4.3 
Unemployment rate (per cent level) Deal 5.4 BY) 
Current account balance 

(billions of dollars) — 135.3 — 126.8 — 132.4 
90-day commercial paper rate 

(per cent level, true yield) 7.9 10.1 8.6 
AAA corporate bond rate 

(per cent level) OF) 9.9 9.5 


Other major OECD countries 
Real GNP/GDP 


Europe 3.3 2), 2.8 
Germany 3.4 2.4 2.9 
France, United Kingdom, Italy 3.4 29 2.8 

Japan ays) 4.3 278 

Inflation (CPI) 

Europe 2.9 4.0 3.2 
Germany 1e2 Path 221 
France, United Kingdom, Italy 4.1 5.3 4.0 

Japan 0.7 25 Zel 


Source: Department of Finance. 


abate, the CPI inflation rate should decline. Over the medium term, inflation is 
expected to show steady but modest improvement. 


Short-term interest rates are assumed to average 10.1 per cent in 1989, up from 
7.9 per cent in 1988. They should begin to decline in the second half of the year, 
however, as inflation pressures subside and the government’s commitment to 
deficit reduction becomes apparent. 


Trade improvement is forecast to continue in 1990 and beyond. Since the 
remaining scope for foreign exporters to limit price increases through lower 
production costs or reduced profit margins is now small, import prices will be 
under some upward pressure. This should help to curb or reverse foreign 
penetration of U.S. markets. Nominal trade improvement is also expected to 
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continue in 1989, but to slow in 1990 as the terms of trade turn against the United 
States. The slowing in the nominal trade balance and a rising service deficit will 
worsen the current account deficit. 


The Outlook for Overseas Economies 
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Growth is expected to slow in overseas countries in 1989. The slowing in Europe 
reflects reaction to the tightening in monetary policy that occurred in late 1988, as 
well as fiscal restraint in some European countries. In Japan, growth in investment 
and consumer expenditures is forecast to slow to more sustainable rates. Some 
increase in inflation is expected in overseas countries in 1989, partly because of 
indirect tax increases in some countries and partly because of the high rates of 
capacity utilization in most countries. The United Kingdom in particular has 
experienced a sharp rise in its rate of inflation over the last year and monetary 
policy has been tightened sharply. The slowing in growth should be sufficient to 
contain inflationary pressures and create an environment for lower inflation next 
year. Progress towards lower inflation should facilitate some easing in monetary 
policy, which will contribute to a slight pick-up in growth in Europe in 1990. 


In the near term, relatively little improvement in current account imbalances is 
expected. Strong investment growth in the industrial economies is fuelling the 
demand for German and Japanese capital goods. Conversely, the moderation of 
growth in domestic demand expected in Germany and Japan will slow the growth 
in their imports. 


Adjustment in current account imbalances is projected to resume in 1990 and 
beyond, as the continuing strong increases in investment spending in the principal 
trading partners of Germany and Japan begin to pay off in higher productivity 
and enhanced competitiveness. As well, structural reforms undertaken in response 
to such initiatives as the completion of the internal European market in 1992 will 
contribute to increased productivity. 


ay | 
_ - Sat ay “ra ay 


i 0Gtte-atinty aa -~ aa Sh 
aon 
they Yr eSeety eet) 
* Wy? Mali¢ 
ow 4 
4: Baht Oc yayees 
| ae = 
At <p ah comin fearepht Pre O6 
rr su (iat ( eure pees rome paler Y aii airy CAM iat 
que | rpitr ate & 4 oUs sup yp si ie iV Siagyyig Ee 
or iat Oe Ae geled Comigearage © (, ah sie olny (eas enele 
Raa roo (intel peeking: Op pe it. Saal HAZ Whig 
=~ y HITLER Cet Calli Teruees APRTIE Aviles ect | gary’ 
cBrig, \ Nive = 
a ' 
ny yee § ie ties soa dea aentiars ew 
i T je sous NN ne, pdatiag st |* 
r TARE Ge eel oD ie eee Ta 
i We) Deage q mitnyiceel ae vate Hamenead 
+) ot e—E % 
é y rertany us| I we (eee 0 5a 10) Gatien 
"© ler Qala? mageetel Aly Goapinaas ©) gral ayT = ores} 
be & Saas 19! va’ i Va soy yy libs qe Dee e- atone JALeTe, jretieur” 
~ eee a a 
o veep =asie’y rv CAitereneion Gt igre vis Hyaty yan 
le@ii ee 1 © (Gye € sie ones gd | uytiet i lied fae rae 
111) Heme te eae SNS Op ROS (Lg gine Bee Pena? “Te sudan; oe 40 
ae ney serpin tee he ap 6 ta Get re (50 
esp 6 fav bare espe are 


= a HEU FEERaN 60a ® fu 
rom (Gis GMs 


a cece 


LV 


‘oyaronposd 

RB] Op UOeIOI[IWe | & JUOIONGIIJUOD 76H] US UdddOIND 9YdIVW Np Uo0ITeI39}UI | 
QUIWOD SIATJLIPUL,P JOJJO,] SNOS Sdstidds}Ud SdT[oINJONIJS SOWIOJII Sap ‘o1]NO 

UY ‘QUAN IdWOS L] Op UOILIOI[IWe OUN_.p 39 O}IATJONpOId e] Op ossney 9UN,p 9WIOJ 
SNOS $}oJJa sas aJINpold eB eIZDUDWIWIOD UOdeL Np }9 DUBeWIDI[Y | OP XNVIDIOUIWIOD 
soleusjied xnedioutid sa] ZdYd S}]UDUIISSI}SOAUI SOP 9ssneY 9}J10J ev] aonb sioje 

‘066 Ud dIpUdidal JIeJADpP JURINOD 93dWI0D Np soiqiInbasap sop UOID9II09 BT 


‘SuOI}eIOd UII SINd] Op UOT]eJUDWBNL | PINUZTeI 

uoder nv jo ouseUd]|V Ud onagid jso Inb opides sUIOW oINd119}UI opueUEp 

RI ‘JUsWOsSIOAU] ‘steuodel jo spueway|[e jusWodInbs p susiq op spueWop Pe] BJUDUTI[e 
sgsi[elsjsnpul sked so] SUBP SJUIWIISSIJSOAUI SOP DDURSSIOIO 9}1OJ OUP) “JURINOD 
2jdwW0s np soiqiinbgsap sop UoNeJOlaWe.p 219NB WOagsd ou UO ‘dUIIO} JIN0D YW 


‘0661 Use sdoing us snbiu0UodS dOURSSIOIO 

Bl JUDUWIIIISI] JOAIARI B BJONQIIUOD INb s11eJQUOW onbijI][od ke] ap 9}uU9}9p 

BY JOU [IOV] JUSTVIADP SUdS 99 SUP SoIZOId saq ‘UIeYydOId UL] UOI}LIJUL,| Op assieq 
BUN, P SUOIJIPUOD Sd] JOINVISUI }9 SO}SIUUOIeIJUI SUOISsoid sa] JTU9}UOD Inod juRsIfjnNs 
9119 HVIAIP VOULSSIOIO B] IP JUDWIOSSIJUD| VI OT ‘oITeJQUOW ONbIWT][Od es 1ounp 
JUSUW9]Q LIDPISUOD B 19 JOIUIJOP UL] UO! [JU] Ip ossnvy 9}JOJ ouN Iqns ke ‘JolpNonsed 
Ud ‘IUp-ouneAOY oT ‘sarwOUOde sap j1ednjd ev] suBp soq1oeded sop UOT] eSI[IIN,p 
SQA9[9 XNV} Sop 19 Shed suIe}IIO SUBP SAX} Op Sassney sop osneo ke oI}Jed ud 

“686] US JoW-913n0,p sXed so] suep onAdid jso xIId sop ossney e] 9p UONLOTjISUd}UI 
QUIL}IIO BUL) “9[QeUdINOs snyid NBdAIU UN B IN[QeII.S HeIAOP UOT] EUTWIOSUOD 

P] OP 39 SJUDWIISSI}SOAUT SOP doURSSIOIO BP] ‘UOder NY ‘sudodoins sKed suIe}199 

SUBP SIIAINS SollejJOSpNq SUOT}OII}SOI xNe Nb Isule ‘gg6| Op Ulj BT & NUDAIOUL 
di1eyguoul anbijtjod ev] ap judwWalJassai nev afqenqli1e 3so UOTJRIO[909p ey] ‘odoing 
UW 686] US JowW-91j}N0,p sked so] suBp IUD][eI JeIAIP ONDIWOUOSS BOULSSIOIN BT 


Jaul-3.13n0.p sXed sap sonbiwiou0ds saatdedsi9g 


lec Sac 
0'V os 
eg Lic 
Ge 0'V 
8°e ty, 
87 67C 
6'C VC 
8°~ LC 
$6 66 
9°8 Vol 
v7 Ce les 8°9CI — 
bs v's 
Coy I 
8'1 9¢ 
61 Oe 


L‘0 
Uv 
(6m 
6C 
Lis 
ve 
ve 
Ge 


L’6 


OL 


tS 
g°s 
Uv 


67C 
6'£ 


(a11e1JUOS UOTIBOIpUI jnes 


‘98e}U90INOd Ud dI[onNUUe UOTIELIe A) 


“SOOURULY Sop dQ1SIUIY ‘aounog 


uoder 
o1yeqy ‘tuQ-oumneAoY ‘90uel 7 
sUuseUIITV 
odoimng 
(Od]) vonejuy 
uoder 
oteqy] ‘tupQ-swnesoy ‘sours 
ouseUNI[V 
edoing 
l991 €Id/aNd 
AGIVO.I 2p shed spuvis sanny 


(e38e}Ud0INOd Ud NedAIU) 


VVV S919100S sap suonesi[qgo sap xney 


(Q|qQeLI9A JUSWOpUdI 


‘asejus0Inod ud nedaaiu) sinofl 06 


B XNVIDIOWIUIOD s}Jojjo sop xney 
(sie]Jop ep spreryru 
ud) JUBINOD 9}dUIOD Np spjos 
(asejus0Inod 
Ud NBSAIU) dBBWIOYD op xney 
OdI 
g[euljJ 9INSTI9JUI spueUOGg 
1991 €Nd 
STU ()-S}8)q 


0661 6861 


8861 


JULI3} JANOD B SI[VUOTVUIIJUT SaNDIWIOUODI S9ATIEdSI9g 


p nes[qelL 


OV 


Sv 


‘JUBINOS 91d WIOD NP HOIap I] JUOIOALIBSE 

SOOIAIOS SOP 91}1} NV JOIJOP Np sssnevy PL] 39 S[PUIWIOU d[VIOIOWWOS soUe/eq 

PR] Op apides suloul UOT VIOI[IWIL DUL) “SIUP\-S}¥1q Sop JUSWIIJOp ne JUOIONOAY 
IBULY9I,| IP SOUIIO} So] ONb sJOTe YG UP Ug] es SWAT un B sIVU ‘686 UD 
DIAINSINOd ds JUIWI[LBO PLIAIP INDII9]X IOIOWIWOS Np s[VUIWOU UOT} VIOI[IWIe /T 


“SUIBOLIDUIV SOYIIVU So] INs s1asuvI}9 s}iInpoid 

Sop UOI}VIJQUAd BT JOSIOAUDI B NO IIINPII & JOPIe WVIADP LID ‘assney ek] e suOIssoid 
SOUIE}IIO JUOIIQNS uoT}eJOdui,| B xIId soy ‘soiTelolyguaqg sasieW sap no uoljonpold 
dp sIN0d sap uoIssaiduiod oun Jed xtid op sassney sa] JO}IWI] Op soz]Iqrssod 

op dnooneagq snid jUeUd}UIVW 1U0,U SIO9SULI}O S1N9}e}1OdX9 So] DUIWIOD ‘eIOp 

-NB 19 066 UP DIAINSINOd 9s JIVIADP I[VIOIOWIWIOS dURTeQ PI IP UOT}VIOI[IWL,T 


‘WOIJIP 9] WINPo OP JUIWIIUIOANOS Np 9}UO]OA LI] Op suo! e}soJIUeW 

XN Jd SOSIUUOIRIJUI SUOISSOId Sop [NDdI NB dd0KIB IIJSOUIIS PUOSIS Ne JONUIWIP 
B IIOUIUIUWIOD JUIIVIADP S|] “886 Ud UDO Inod 6°/ dp jUdTeI<O STI.Nb s1O]e ‘686 
ud Judd INOod ['O[ & IUOII[QLII,S DWId} 1INOD & 1919}UI,p xne} soy aonb osoddns uC 


‘O]SOPOU! SIVUI JIQI[NIII UOT}VIOI[9We 9UN JonbIew 

WRIAIP UOLIJUL | ‘OWI9} USAOW Y “JONUTWIP WIRIAIP Od], 9p UONeUSWIdNe p 
XNB} 9] ‘solTesJOdUId} SINd}9RJ SOP UOT}ENUIIIL,| 19 OURSSIOIO B] ap JUSWIASST]UITeL 
J] DOAB ‘AI]SOWIS PUODES NY “686 OP W}soWIs JorWOId Ne 91]U9DU0S 

9S BSSNLY 9}19D “UONLIJUL,| Op sssnevy vL] & SUOISSdId Sop JUSDIOXS BSSaIOYOOS 

RB] Op o3INs eB] & s}UdUT[e sap xlid sop s1Te1odw9} assney oun 39 suOT}e}JOdWI sop 
JUDUWISSIIDYOUII 9] ‘[IVALI] NP SOYDICU SOP [9NJO JUIWIIIIISSOI 9] “QRH Ud JUDD 
Inod |[*p a1]U09 ‘aguUe 93399 JU99 INOd Q’p dp JOJUDWBNe IeIAIP UlVOIIOWIe Od],.T 


"SIU()-S1¥1q XB IINIII9}UI spuewop ve] op nagid 
JUIWIISSI]USTeI IO} Np asned eB agoUOUOd snyd a109Ua UOINI9]909P OUN JOIsIS0IUa 
SIOJOINO} JUIIVIADP SOUTLOIIOU SUOT}LIIOAUII So] “IONUDIIL,S B JUOIIOUSWIWIOD 
‘L861 & S861 OP JLI[OP np assieq v] e dORIS ‘suIeoTIOWIe XxIId sap 911ATIIIOdWIOD P| 

IP UONLIONIWe IWIOUI,| OP S}aJJO Soy aonb jo JasUeIII,| B PITYSO[J DOULSSIOIO Be] oNb 
JINSOW ¥ ‘GQ UD IVIOW Ap d}INpol 9179 JIRIADP 9QUUL,| OP INggp Ne sosipuvyoIeW 
dp suole}10dx9 sap judo Inod 77 ap silepnovyoods assney eT] '8g6] Ua.nb 

OHA SUIOW SIVUT ‘66 UD JOIOIDWL,S JUIIVIADP Sd][991 $9}}9U SUOT]e}IOdx9 so] 


"9.1Q0}90 Ud dDUSUUOD INb ‘QGG] 9O1019X9,| Op SINOD ne 

sollejgspnq Soinsow sp s]QUasuUa,| dp 9JAN Ud ISIW LI] (€) 19 ‘s9}}0U SUOT}e}I0dx9 
SOP UOLIOIIWL, | IP UOTJRIQ[IO9P oUN (Z) ‘S9Ad[29 JUIWIOAI}LIII $[99I 19191 UT, p 
XN¥] Sop ([) : SINd}OvJ SPULIB SIOI] B NP 1S9 ‘686 IP d1JSOWs OUIIIXNOp ne 
JZOIOWE S WeIAIP Inb ‘jUdWIssI}U[eI 9D) “YGGH[ US 1U99 INOd 6'| B 39 — BSsa1OY9IS 
Rl OP S}oJJO SO] INJOXd UO] Is JUdd Inod /°Z — 686| US JUId Inod Q'¢€ B Bg6I UD 

jus0 Inod 6'¢ 9p Jossed inod INusyes WeIAOp d][991 UOTIONpod ve] 9p BdURSSIOIO BT 


JUIVILIQUIG IWIOU0II,| IP IUI19} }.1NOD & S9ATI}IOdSIBg 


vv 


‘9UI9] USAOW ¥ [91]U9}0d UOS 

B SULIOJUOS NBIAIU UN B I1}OJO Op 9UI[IGIssod ev] DUTLOIIDUIe dTWIOUDI,| & JUOJOUUOp 
SUOI}IPUOS S9_) “9[qQeI0dx9 uOTONpod e] ap uoIsuedxa,p soq]IqIssod so] JURSSIOINNe 
US 39 SIU/]-S}¥IY SIP 91NIII9}X9 9}}9p BI IP IOIAIOS 9] JULSINPII UD [BIOIOWWOD 
HOV9P 9] ISSNV VIOIONJWL SIVUT ‘S}UDUTISSI}SOAUI S39] JUVUDINOS Ud sTWIOUODI,| Op 
satjonpold 9}10vdeo v] op soURSSIOIO L] LIO[NUIT|S JUSWITNES UOU ‘1919}UI,p xe] sap 
UOTNUIWIP 9U/) “O9QUUP 93390 pie} snjd 9179-jnOd ‘OGG IP SosleJaspNq soinsoul op 
UII} NP SIAN US ISIU BP] V IOVS SIOIOULUTJ SOYDIVU Sd] INS VIDIOIIWe,S UOTENIIS 
eB] anb asayjodAy | ins juswalesa asodos uonoefoid eT] 996] 901010x9,| JURpuod 
yu99 Inod €°¢ ap yourWOs UN v Joddel Jed ‘pE6T 101,.P Nd Np 3U90 nod | v yWOIEp 
9] JOUSUILI S99SUIO JUOS (6G ] 991DI9X9,] Op AIIed & sanpud}}e sainsoul so] ‘dUII9} 
ZUO] & UOTNUIWIP 9p 9110}90feI] oUN INS 1s9 LOIJap a] aonb ssJoloueULy sgyoIeU 

So] JUOJopensiod nb soinsow op ule] UN INS SaISUOD 2] 19 LONRINSIUIWIPY | 

91}Ud 9}U9}U9 auUN asoddns suTeoOLIQUIe oTWIOU0D9,| Inod oI agyuasgid uoToefoid eT 


‘QUII9} SUC] B I[QVUIINOS JDULSSIOIO 

9UN.P SIOA LR] INS QUTLOLIQWIL STWIOUNDI,| IP INO}JOI NP UOT}IPUOD eI JUDWIO[eSO 
189...) ‘[PIOIOWIWOS dIQI{INbosop Np UOT}DIIIOD BUN ,P SUOTIIPUOD So] JoINe}SUT 
WIAIP ‘SIBIOUBULJ SOYSIVW Sop I[QVIOARJ UOTJOvOI oUN Jed 939]d WOOD ‘UOT]NUTWIpP 
RB] 9p SIOA RI Ins JOLop 9] 1e1}30W Inb s11ejo3pnq uejd u_ ‘sayjaUsJINDUOD sUIOW 
SOUILOLIOWL SUOI]E}IOAX9 Sd] PUDI 19 ‘SUOT]eIIOAUII So] 9[NUIT]s Ie][Op Np sino0d 

Np ossnvy IU) ‘SOUTBdTIOWe SUOI}2}IOdx9 Sop 9}IAIIT}OdWIOD vB] Op JUDWASSI[Q e191 
NL SI[QLSUSASIPUT JUOS SIDIUIOP $9d ‘IG *SJUSWIOSSI}SIAUI Sd] JINpos Jo osuRYD 

Op XNL} 9] JOJUOW jIvJ DsnNoINOsII snjd s11eJQUOW onbizIjod oun nbsind ‘s}uswared 
sop s0uRleq BR op juswjsnf[e | onbijdwos ay[a ‘snjd aq ‘ase[eo9p UIe}I99 UN 90AR 
HBL I][F SIVW ‘OINIIIOJUI IPULWOP L] OP DDULSSIOIO BY J UITeI dITeJQUOW oNbIWI]0d 
RB] Op JUSWIISsIOINp UN_Nb IIA 4Sd9 [J ‘d1TeJQUOW snbIjI][od ev] ap sajqesuodsos 

S3] INS 99QUIOJOI ISI DUIVOTIOW SIWOUOSI | JOUIIIJ OP BOR} kL] “JUSWIIIIIUIIG 


‘TRIOIOUIWIOS JOIJOp 

NP UONLIONJWE I[[IANOU SUN J1U9}QO,p 19 SINIIIQUL opueWp P| op UOIJeJUAWINe | 
IQUIOIJ OP OIISS9d9U BI B IBUOS UO,] Is JoI[NONIJed Ud ‘sgsI[e91 9.1}Q JUSATOP 

soidoid xnevaanou 9 686] 9919J9X9,] BP SINOD Ne spIeIT]IW Egg B Jassed jesASp 
JOOP I] ‘UlBOLIQUIe JUDUTIUIOANO Np soyfanjoe suorstagid sa] sgide.p “juepusdad 
"SQ6] UO SpIRIT[IW CCTS & O86 SOIdJ9XO,] OP SINOD NB SpIel][IU [CCF 9p JOULUIOS 
uN,p assed 389 10-INJad “asIvIgspNq HOlEp Np UOTJNUIWIp B] SUBP SoQUUP SoIQIUJOp 
$90 S9SI[VOI 919 1UO Sa[QRIQPISUOS SgIdOId saq “JosUvIII,| SIQAUS JUSUI9}}9PU9,| OP 
apides vole UoWsne,| INUa]eI 19 19I9]UI,p XNv} Sap assieq oun s1jJoULJAd “9}19"d Bd 
B] INS SUOISUd} So] JONUI}}e INod oJIessoogU JS9 JIT “UlLOLIgUIe JUdWIOUJOANOS 

9] 20RJ We sponbxne sijgp spuvss sop uN] 3s9 s1TeIQspNq JOY9p Np uoronpgl eT] 


SIU(}-S}B}Y $2] Inod 
anbiwouosa uondefoad B] ap sUursI10,] & sasayjodAy sopedioulidg 


ev 


‘9}usUISNe 

UO 3919}UI_p xnv} So] 19 SXed sop ysednyid ve] suBp ddLIOSSOI 919 B O11L}]QUOW 
anbiytjod ey] ‘sajstuuonejul suoissaid sap o1puasua ev apides aourssiolo 9319<d) 
‘UOI]LWIWOSUOD BL] IP ININBIA LI & 19 SJUIWASSI}SOAUI SOP UOI}LJUIUISNe | B I0IB 
‘QNbIWOUOSS IOURSSIOIO 9}JOJ DUN 91]SIZIIUD ISsNe xNd UO JOW-31]N0,p sed so] 


"SO]SIUUOI}L[JUL SUOISUD} S9d B 9DRJ OJUDUISNe JUO odULYS 

Op XN} J] 39 19I9IUI_.P XNv} So] 39 ‘O1DINp jso,s dITeJQUOW onbiyI]od eT ‘suone}oduit 
SOP 19 SOIQIWIIId SdIOIJBU SOP JUSWISSIIQYOUdI 9] ONb Isule 9IAND,p-UTeU 

dP SINOd sa] Jed sdgdJOXxd JUOS ds assnvy P| & SUOISSoId SoT[o2ANOU 9q “JUSWIUIDN9I 
991912908 1S$9,S Dd],| ap ossney ve] ‘oquUL,| JUBpUdd jUDd0 InOod p dp INOjNe 9310139 
osvid ouN SUep ONIOAD IIOAR SQIdY ‘SO}SIUUO!] VIJUI SUOTSUD} SOP UOILOTJISUDJUT 

OUN QUILIJUD B S}INPOId Sop 49 [VALI] NP S9YDIVU SdP JUIWIIIIISSII OT] 


‘yueyJoduil ao1 un gnof ve ‘suoije}1oduit soy sed o1j1ed suUOg Ud 9RIeJSI}eS 
‘UOIJBUIWIOSUOD B] OP BSNIINOBIA UOI]eJUIWISNeT “IUs[eVI 9IQUIOS jURpUsd99 

B I[PIOIOWIWIOD BOUL] RQ PB] IP UOIIDIIIOD BI ‘S9}}9U SUOT}}IOdX9 sop UOT BIOI[IWIL | 
Jed a9]UdUTI[e® 118}9 DDURSSIOIO B] aNb SIOTe ‘8g IP d1]SoWs JoTWIOId 

J] SoIdY “sdOQUUR SdIZIUIOP Sap SINOD Nv SUIVTIOWIe dIWIOUOSI,| Inod juvsseINOSUS 
OUBIS UN 919 B [PIDIOWIWOD JIOIJEp Np UOTVIOI[IWIe,T ‘sonbiJOJsTYy sowWIOU 

So] ossedap 1U0 soz1oedeo sop UOTIeST[IIN,p xne} So] ‘sjInpoid sop sgyosJeU! Soy Ins 
jUOWaIIOSso1 un onboaold juswa[es9 & UOTJONpOd eI Op ossneYy 9}JOJ BT “UOTLIJUL,| 
OP 99JUOU! 9UN ¥& SO1DOSsB JUIWIT[ONIIQeY JUOS SIPJO 199 Op BSLWIOYD op xn} sog 
686] Seu Ud Judd Inod Q's WeUsIO}}e INb ‘aseUIOYS op xNnv} 9] d1INpos op stuIad 
® BI ‘[91]U9N}0d UOS ap snssap-ne UdIq HOS ‘jUd0 Inod 6'¢ Op dpIdes sOURSSIOIO 
dUN 91]SIZIIUD B I[F “8B US DUUDIPLULD IIWIOUODY,| OP 9]]99 B B[9][eIed 
UOIIN[OAD OUN TAINS & QUILOLIQUIR dIWIOU0DY,| ‘s}Ue}IOdUII spsVs9 SUIe}IIO VW 


193U¥199,] B SOTWIOUNDII Sap 339991 UOIINOAY 


J9UI-3.13n0 p sAved sap 
}9 SIU()-S}¥1q Sop SonbIWIOUNDS S9AI}DOdS1Og 


oxouuy 


: i 


ee 


; ate $60 <c4iAN fi 
; pei ve teohieniay 
- eee 


‘p66 Ue a]Januue suUaKO| x 


CL LO} Ol 6 (a8ejus0Inod ud) sinofl 06 
B XNVIDIOUIWIOD Soja sop xney 
65c v'Y 8°P I'v (Od) vornersuy 
*0'L ¢°8 78 (boy (O1SOUIII] ap Sose}Ud9 
-Inod Ud NedAIU) odeWIOYD op xney 
hard L'0 al Ce lojdwiq 
Ge Ea Ove ov 1991 did 


(d11e1JUOD UOTIBSIPUI Jnes 
‘asejus0Inod ud UOTIeIIeA) 


76-1661 0661 6861 8861 
dUUdAO| 


ool & 886l 
‘SISIOYD SONDIWOUOII SIMa}BIIPUT :9U19} UIAOU &B SaNbIMIOUOIY SaATIEdSI9g 


€ neaqeL 


v6-1661 
suushopy 0661 6861 


39.1Nn0S 


o1jqnd Ino\Des Np e[quIesue,| op eplOS Be 
JUSUWIOSSTISOAUT SUIOW S9ALId SINOLISIUI oUSIedgy 
o1g3ue9 ddINOS op susIedyq 


did Np o8e}us01nod us 


v66l © 6861 
susied9,| ap 1o;duls Jo 99.1nd0S 


ZI onbrydein 


OV 


6€ 


*XNBUIWIOU XN} Sd] 
onb juejne sed sieW ‘IONUIWIP JUIWI[V39 JUSIVIAIP S[99J 1919]UI,p XN} SOT ‘SIUP) 
-S]e]q xne 30 epeury ne sIejospnq yOIJap np s[qelooidde Jo snusynos UOINUTWIp 
" RB] B19 UOITRIJUL] 9p UONONpa. eB] B JUSWII]a]]VIed JOssIeq JUdIeIAOP 1949)UI,p 
XNP} SI] “P66 Ud JUD INOd Z/| Z B O6H| Ud UID INod p'p op juRssed ‘INUITeI 

OP JONUIUOS PVIAIP UONLIJUL | ‘SOITVJIIL] SIIIIIIVG SOP JUIWIDSSIeQe UN 79 91210} 
ATIONpOId v] Op 9AIA Snyd doURSSIOIO BUN JURUUDAOJ[ “PGHG] 191,p 1Udd Inod Q'/ 

B DIPUIDSOP HVIAIP ISVWIOYD Ip xne} 9q “[91}U9}0d nv JUIUIIIOJUOD ‘Judd INOd ¢ 
B INdIWadNs JUIWI1989] UDAOW [ONUUL XNL} UN &B IIPOIIO’.S WIRIAIP [991 {Id 9] 


"$JBI[NSOI Sd] JUDWII]QISUdS JOIJIPOW JUITVIINOd saUdIOJJIP sosgyyodAy sap 

onb 9}3dui09 aipual as op juRpuddsd dj10duII |] "}JUaWUIWAped9Id sogsodxo sonbiyqnd 
sonbiy1jod ap 19 anbiwiou0s9 UOT NJOAI,p sasay}OdAY XN SOWIIOJUOD jUOS So[[q 
‘QUII9} UDAOW B DUUDIPeULD dIWOUODS,| op suoTDafoId sap ojUDSOId ¢€ NeIIqQe} OT 


“OWI19} USAOW B 

QUUdAOU UD 4U99 INOd | UOIIAUD & 6Q6] Ud {Id Np judd snod ¢°Z op Jossed jiesAOp 
JUBINOS 9}dWIOd Np WOTSp aq] “(Z] anbiydesyH) s1gsueviy9 ousi1ed9 | Op SIA-v-SIA 
epeUued np sduepuodop ze] JURSINPdI Ud JNO} ‘dW19} UdAOUI B NADIA S}USWIISSI}SOAUI 
SOP VOULSSIOID 9JJOJ LP] JOOURUTJ INOd d11essadqU OUZIedI | BIOdeSOp s1IeJo3pnq 
WOIIP Np 9}UL}SUOD OSSIeQ BT] ‘VPLULD NP 9INd119}x9 UOT ENS LP] OP UOTJLIOI[IWIL | 
e o[qesuodsipul a[qe[eoid UN jUdUIATVBd Jso OUTS OITe]OSpNq UOT}eNIIs su) 


‘jotjusj0d 

UOS B SWIOJUOD ‘d]SIUUOI]LI[JUI UOU 3d 9[GeUd}NOS BOUPRSSIOIO BP SO}IT[IqISsod so]]aAnou 
Op PPLULD NV ISUIL JULIJJO ‘ONbIWOUODSD JEUII[O 9] 91ODUD LIDIOI[QWIL LI9d 

‘QUIIO] UDAOW ¥ 1919]UI,p XN} Sdp assTeq I|[[9ANOU JUN, p SUOIIPUOD So] ISUIe JULIO 
‘soJSTUUONP[JUI SUC edIoONUL So] 19 UOTIRIJUI,| DIINPaI op vsyoWIJed s9IqITINb9 49 
9[[9UIIINIUOD UOTeNIS 9UN_p UOTVINEISUL,T “SIWOUODI,| SP ONUDINOS BdURSSIOIO 
oUN & SIOA PL] JURIANO ‘OUWI9} USAOUW ¥ JOTJIp I] JUISINpol Jospnq 99 suep sastid 
SIINSIW SIT ‘d1IPLS 99 9p d[qesuddsIpUI JUIWZI9 UN jsd dUIeS dITeJOSpNq UOoleN}IIs 
SUL) ‘9[Q¥IS 19 9[GLIOAR] ONDIWOUOSI-OJOVW JIPRS UN JOINE}SUI JNJ [I ‘OUIII} 
USAOU B BOURSSIOID 9p [a1]UD}0d UOS dAINS DUUDIPeURD dIWIOUODY,| ONb yNdA UO, IS 


‘QOUBSSIOID Op [2I]UD}0d 

9] 19 9/R10] 9TIANONpold ve] JojUDWBNe vIdj INb 99 ‘aUUDIPeURD dIIISNpUl,| op 
DHAIIJIAWIOD VL] VIDIONIWL Jd INSIAUL B SUOI}LPOUI SI] V1IJIOINIV 9JUDA VP 9Xk} P| Op 
IWIOJII LI ‘S]UVIIIQLJ SOP S9JUIA Sd] INS dxv} B] 9919 aNb SUOISIOISIP SI] JUBUTWIT]D 


“SR6l “sooueuly SOP I91Q]STUTJA] ‘anbiwuouose UOlDN] DAI auf “S1U/) -S1D]q — Dppuv,) a8UDYId-AAGI] OP PAOIIP TT (¢) 


UY ‘SIWOUODY,| 9p JUSWSpUa 9] Ins a[qeiogidde jajjo uN vine 19 JUDUIIUIOANOS 
9] Jed sastid efgp sojjounjonsys saateIiUl soy B199I10JUDI 49 B1919[dUI09 
‘o3dwio9 sed juduud!} ud,u suonsefoid sao anb udiq ‘91U9A op oxe} B] Ap IUIIOJII BT 


‘syt99fqo 

$90 Op UO!]RSI[eOI BP] SUBP Jonof ev jURIJOdUII JJOI UN JUDTUZTeB9 B 9ALId IN9d}098 

OT ‘SOUTBLUINY SIdINOSSAI SOP 91891 ¥1]S S[[IANOU 9UN JOOUOUUL,p JUDIA [e1OPIJ 
JUSWIUIOANOS 9] ‘OUUDIPeURd dAI]}OR UOTeI[Ndod ev] ap assajdnos BY] dIWIOIONR & 

}9 S9OUD}9dWUD So] JDIOI[QUIL & JURSIA S}JOJJO sap juauIaIo[dap 9] esos 911ANMadWIOD 
Bl OP JUSWISSIOINI 199 9p JULTIOdUTT JOodse UP] “dTATINAdWIOD Bs JURSSIOINO® 

Ud LLVD Np suoneisosgu so] 19 “—(-"q-epeueg ATV, | Jed sajiajjo soztpiqissod 

So] WNUIXeU Ne Jo}0[dx9 v 9}SISUOD TJap 9] ‘epeURD Nv gard IN9}908 9] INOg 


“*XNVUONCUIO}UL 

SOSULYNO SOP I[PUIIXLU UONRSI[IOGI] OP S}1OJJa So] a1AInsinod ke ‘LL VH ne 

sotjied so] $ojno} 39 JUDWIDUIOANOS a] Inod ‘ajsIsuod ap a] ‘uleyoold ue] JaAdyoR,s 
JUSTRIAIP Sd]ULIIOAWI SUOTILIDOSOU SID “(LL WD) 210d 9] 19 sJoTURNOp 

SJII2} Sd] INS [V19UIS PIODDY | SP OPI39,| SNOS Sa[e19}e[I][NUI Sa] eIOJOWUUUOS 
SUOI]BIOOZOU SOp SUTVWOP J] SUBP JUIWIITeB9 So1]sIBaIUS JUOS seIB01d saq 


“SOUIAIJOV SOTJOANOU Op v& Jodronsed ev sastidosjUd Soy BIOJIOUT 39 JUSWIOddo]aANp 
19 DYOIIYIOI UD SJUIUIISSI}SIAUI SO] BIO[NUII]S ‘ONIOOB 9OUdIINIUOD 
oun ve nb Isure ‘sjuejsodui snjd 39 xnNvdANOU SOYdILU SOP B SIddV,T_e 


‘91njOUOlUOd BR] B SaTqisuas snjd 39 sajdnos snjd 
IIUDADP B VIDPOUI SI] BIIO ‘SdTVUONVUIOIUT SOUT[IQIssod xnv Jo 9DUILINIUOD P| 
e sogsodxa snjd a179,p souusIpeueod sostideius xne e1jJoWJod o3uURYd9-dI1qI| 9] e 


:sourejyuoustddns 

SUOI]RIOIOW Sap Jd1]SIZIIUS,p 9INOP sURS JUOI}oULJod soJUBAINS SUOT]BIQPISUOD 
so'T ‘asuUvYO9-d1QI] NP UOSIeI UD 9/210} 9HATIONpOd eB] Op 9dURSSIOID B] Op Sa;qIssod 
SUOT]RIONIWIL SOP SINILIIJUT IUIOG P| J9}UNS9Id91 WIeLINOd UOT} eUIT}S9 91190) 


“OUIIO} 

uskoul B aguuR Jed sindjoRJ Sop 9[¥10} 9IANONpold ev] op soUeSSIOIO BP] op yuIOd 

€'0 Op assney oUN PIOUILIUI INDJOVJ 99 ‘(,-SdOULUL SOP 91Q}SIUIW Np SUOT]BUIT}SO 
Sa] UOJaS ‘a}ATIONpod zB] Ins onbiyguaq jojjo uN eine INb 99 ‘salwWoUodg sap JosI[egI 
ap souusipeueo sastidasjus xne vijjouled afjayog opueis snjd e uoNeio[dxe 

uy) ‘sajqeiuol snjd 39 sopueisd snjd soutsn sop Joj0[dxo,p souuarpeurd sastidasjua 
xne eiyjousod sjuvjsiodui snjd sgyonoqgep sop & 91nsse sgooR UN .Nb jIej Ne oNp 3so 
ATV.] 2p 211[Nse1 nb sinajovj sap 9[¥10} gyANONposd ey] sp sonbieuwi snjd ossney e7] 


“Q1WI0U0DY, | 2p UOTJONpold ap [aMUsI0d 9] Jassneyal v Issnv a]ja BIINQIIWUOS 

‘166 | Ud dIANG UD 91}}9U B ‘OJUDA Op OXP} BP] Op OUIOJZI BT “s}UR}OdUII 

SUO[[INTIL Sop JUOIOS BgGI US 9JOOIIP 9}I[LOSIJ BV] 9p SWUIOJOI B] 19 “()-"Y-epeueD 
ATVI red saguivsjua syanonpoid op suolesorgue sa] ‘9g soguue xne yioddes sed 
IOLJISUSJUL,S JLIASP 6 SOQUUR SOP SINOD NB 9[e}0} 9UATJONpOId v] Op 9OURSSIOID LT 


8t 


Le 


‘9]210} 9HATIONpOId vy] ap sules sop 

dINsou 931e] DUN suep eIpUddap (C6 SoQUUP SOP SINOD Nv epeUeD Np UOT}ONpold Pv] 
dp VOURSSIOIO Op [aI}UD}0d Np UOT} eIOI[OWL | ‘I1UdAR | B IONbIVU SUIOW 9199 WeIAOP 
uoljonpold ap sinojovj sop souRssio1o Be] onb guUOp juR}q ‘sonbiJojsIy sowsOU 

sop 1011809,s sed 11e1Aap ou doURSSIOIO BT & [eIIdeO ap y901S NP UONQIIJUOD eB] aNb 
9110S dp ‘XNIINOBIA IUYIAI UN B JOUIWBNL_P JONUIJUOS JUSTLIASP S}USUIISSISOAUI 
SOT ‘OUAI}IOR.p XN} Np jo Jayjreaes) op o8e ud uoNe[ndod vy] op aUs[eI DOURSSIOIO 
dUN.p SIO} BP] & UOSIVI Ud — EpRURD NP [IeARI} Op J]JaIWUII0d dIJJO,] ap spides sulow 
JOURSSIOIO DUN B 99} UdKOU B pUd}e,s UO ‘Z dI}IdeYD 9] Wenbipul,| swWWOD 


‘ITJUDTeI JUDTQuIOS 
SQIZO0I1d Sad SIVU ‘XNVUO!}VUIO}UI SoIQI[INbesop sop UOTONpel LI SUP JOIUJOp 

UL] S9SITVII 939 JUO sarqevIogidde soisoi1d soq ‘}Ud}sISqns sjuvjJOodw sonbsii sop 
‘SUIOWUBIN “OUI9} UDAOW & ‘OUSPWII[Y,] Op 19 UOdesL np ‘sIUP)-s}¥1q Sop s}URINOS 
sojdwiod sap saiqiinbasap sop aatsse18o1d U01}991I09 BI B JUENGIUOD Ud 3N0} 
‘SIU()-S}¥1q SOp dIWIOU0DI,| SUBP 999R]d SOURIJUOD LI INUDJUTEU JIVIADP UILOTIQUIL 
aileja8pnq Woap np anagid satssoiZo1d UoNONpal BT ‘o[BUOT}BUIOIUT 91T]1QeIS 

PB] OP USTJUIVW NV IIJ9IJUISSO UOTIIPUOD dUN jsd [eQoO]s NBIAIU Nv jUd}sSTxO IND 
XNVIDIIWIWIOD Jd SIDIOUBUTJ SOIQI[INbgsap s}UL}IOdUWII Sop UOI}DIIIOO BI SUBP SIId0I1d 
sop d}Insinod ey] “1asueII9,| G UOINJOAD,| Op dINsoUW! 9BIe] SUN sUep jUdpUsdop 
9W19} USAOUW &B BPRULD NP $}e}[NSII So] ‘STUIOUODD UOS dp d1N}IOANO | Op UOSIeI UY 


P66I1-166] ‘QUUsIpeULd d1MI0U0I9,| Op 9UI19} UIAOUI & S9ATZIEdSIOg 


‘suol}e} 10d WII 

so] Jed onjied opuvi3 ud soyrejsijes ‘yuauedinbg ja sautyoeul ud sasuodap 

Sop SpIdel SUIOW DOURSSIOIO OUN B ‘d}INSUD ‘Jd UOT]VUIWIOSUOD Op Saqeinp sudIq 
dP SJLYOR Sop JUIWOSSI]UD[eI NV 9dVIT ‘6QGI IP Uj L] V IDIONIWIL,S & IIOUDUUIOD 
SIVUI IUIIO} JINOD & JULIIOMUIT 19}SdI PIVIADP JULINOD 9}dUIOD Np WOTJap aT 


jUBINOD 3}dWIOd Np JIOYop JUeIOd WIT UN,p 9dUL}SISIIg 


‘a1]SoWds OWIgIXNop 
ne ‘aginsaui UOT} [JU] onb Isure ‘1onNU9}}e,S 9p JUOJONUT}UOD sojUdde[-snos s}N0d 
dP SUOISUD} So] onb sInsou v ‘suUIvoLIgUIe XNe} So] oNb 931A snjd nod un yuenuIWIp 
SUSIPCULS XNP} So] ‘YGG] UD OsAINSINOd as }IVIAAp 9]U9}9p INIT ‘(pl [ onbiydeiy) 
6861 OP Ulj B] SIOA EPeURD Ne IssIeq DUN IODIOW JUDIVIAOP 1919}UI,p XNP} Sa] 


SIIIOUBUTJ SIYIIVU Sap UO}BIOI[IWY 
‘uleyooid ue] 1ud0 Inod p sop d11eq P| 


SNOS IIPUSOSOP 9p JURA BOUU 9}}99 JUd0 INOd p op snjd nod un kv JI[Qe}9,S JIeIAOp 
UOI}LIJUI,.P XNV} 9] ‘SIOJo}N0o} ‘x1ud sap sdINsou assney eI] Ins solle1oduls} soouon|jul 


whe 


Soo suBg ‘(9[ | onbiydeio) ureysoid ue] uonurup oun Joo10We,p jURAR ‘aquUe 
93199 BIOJUIWBNe SIOU! SZNOp INs O],| op assnevy ey] Jed sgInsaw UOI}RIJUI,] ‘saxe} 
ap SUOI}VIOLeUI Sod ap UOSIeI UY “066] Op oMsowIIy} Jorwoid ne ‘sgnbseuw sulow 
“OUIQIXNIP LV] 19 G86] OP 91}SOWII] SUIVISION] Nv asgIWIOId eT — sadeyi9 xnop Ud Dd]I.] 
Jed sginsoul x1id sa] 10)U0ul JURpuadad jUOJaJ UOTJONp9I | Sp SI0A PR] INS WOIJEp 

9] JIUSJUIPW Op Ulje JaSpNq 99 SULP SddINLISUI 9JOSIIPUT 9}I[BOSI] Op SoINsoUl so’T 
"S]NOD IP SUOISUD} S29] DIINP9I & ISUIY JULNQII]UOD *8gG| Ud SoIIOSSOI JUDIL}O,S INb 
S}INpold sap 9YoIVU 9] 19 [IBALI] NP 9YdIeUI 9] VIDSE[NOS LIID ‘[IeALI] Np 9YyoIeU 9] 
INS JUIWIWINYI 991}SISIIUD OPURWAP 9}10J L] VIOUTOIJ 19 sg}IOVded sap UOTIeSTTINN.p 
XNP} SOP UOIJNUIWIP 9UN LIOUILIJUD SPURL L] IP 9}1OJ SUIOU DOURSSIOIO UL) 


(Dd) VOIVUIUIOSUOD ET] & 
XHd sap uoleyul,| ap sassney steur ‘sayuasef-snos synod ap suoIsua} Sap UOKeNUD}IV 


‘JUOUI9} UD] Sn{d JoJUDWISNe Issnv a]]o WeIADP 9arjOe uOTeINdod ey ‘JonurwIp 
B ISQUSUTWOD Op JURAR ‘O66 OP NotI ne nbsnf JoyuswBne WelAsp aseuloyo 
3p XNV1 OT “0661 1° 686] Ud JOIUJOp Ue] aNb d}IA SUIOU! 91]1019 WIeIAOp 1oj;duwa"T 


[18AvI} NP 9YdIeUl J] INS suOIssaid sap UOTENUI}}V 


‘066 VOUUL,| Ip SUC] Nv 4NO} [e}Ided Op YO0}s Np uOI}eJUIWBNep 

JULSILJSILS XNL} UN LIPUDTJUIVU JOI}SIZIIUS,.P JONUTJUOD VIADP SJUDUISSI}SOAUI 
so] onb uolsuvdxd | ‘saguUL SOIZUIOP SdP DOULSSIOID 9110J BI B d9INOLY ‘(GI 
onbiydeiH) sduUeSsSIOIO B] OP SINDJOW Sap UN] JUOIO}SII S}UIWIISSI}SOAUT Sd] ‘soquUL 
SoIQIUIOp xNop sop sinod ne.nb spides sulow uolsuedxd oun d13[ vy [edd 

NP INOS Np UOT}LJUIWIZNL | 19 $9}9IDOS SOP SddIJQUNQ Sop dpIdevl sUIOW dOURSSIOIO 
BR] ‘OUAIIOV,.p [v1I9UNT NVIAIU Np JUSWOsse} 9] 939[JOI ‘oI[qnd 49 galid sin9joas 

SOP SJUIWIOSSIJSOAUI,P SUOTJUDU] SI] INS 6QG] SIVW op d}9nbua | suep sodi[qnd 
Sosusdap Op SUOTIUD}UI XN SUIOJUOD 1S9 INb ‘s}UDWOSSIJSOAUI SOp JUIUWIISSIJUI] VI 
9D 886] Ue 1UD0 Inod g{ op seid ap gsso1dOId IIOAR Side ‘NGG 19 686[ US OIA 
SUIOW JOJUSWIBNL JUDIVIADP SOStIda1]UD SOP S[IIJUSPIS91 UOU S}USWISSI]SIAUI SOT 


ISNIINOSIA JULISII UI JNO} ‘9I1OPOU SNId VIIS SJUIWIISSIPSIAUT SIP DULSSIOID BT 


‘siotpnonsied 

Sop [991 a]qIuodsIp NUdAdI Np UOINUTWIP 91989] 9UN,p osNvOd v “JUDUASSI}UD]eI 
NVdANOU UN JonNbIeW JIVIAIP UOI}BUIWOSUOD 9p sosuddgp sap 9]]99I BOUSSIOIO 

RB] (066 UA ‘UONPUIUOSUOD BI OP ddURSSIOIO B] IUE[eI INb 90 ‘asejULAEp JoUsIed9 
B SIaI[NOLed So] JUSPOUI S[991 1919JUI.P XNV} SOP 9Ad]9 NVIAIU 9] 19 BBRLUQYS Op 
xnvj] np onagid ossnvy 91939] BT “6861 US siUlod ¢°7 Op J9AI19,S HeIAOp SJol[Nosed 
sop ouSied9,p xnvj oJ ‘uoIsuedxa,p ajjanjoe aseyd vy] op inqgp a] sindap 
siatpnorsied sap [991 o[qIuodsip nusaol np suUshow a[Jonuue assnvy o}10j snjd P| 

@ opudiie,s UO, Nb UdIq ‘UOI}VWWOSUOD B] BP UOI}BIZ[QO9P OUN G6] Inod }1oOAgQId UD 


UOIJVUIWIOSUOD B| OP UOT}819[999q 


Se 


‘UOTBUIUIOSUOD BT B XIId Sop SdIpPUL,| 


ap adejusoInNOd Ud UOTILIIVA BK] IP SONUTWIP XNEUTUIOU XN¥} Sd] SUIUIOD STUTJ9P 1UOS S[99I 1919]UT,p XNBI S9T (1) 


9:9 8°9 Cab 
OTT ei! ell 
L CL oS 
Ol 0c L’6 
66 6 01 9°8 
5. 0> CL BG, 
t 0s i) te 
$°8 c8 Lik 
L0 L | (685 
el 61 0'C 
vv 0's ev 
ee Sv (7 
vv 8'P Uv 
OLT 861 €tC 

Ollie 6 v1 — © Le 
¢°8 8°~ 9 
L’0 rs tel 
vv 6 8 
61 Oe Lie 
L’0 Le 6S 
L’0 61 Ove 
v0 ¢'0- 6 TT 
9° a OAC 
8°e 69 SLI 
bors tC 8'V 
60 ENS ev 
LA Og 8 


(a11e@.UOd UOTeOIpUl 
jnes osejusoimod ud uonerea) 


0661 6861 8861 


(P9a 
[euIWwON 
(pos OW e095 suUdAOUT) 
SUID} BUC] B SaT[aISNpuUl sUOTeSITGO sop xneVy 


(D199 a 
JeUIWION, 
sinol 06 & XNBIDIDWIUIOD sjojjo sap xney 
(a3ejus0Inod us 
NBIAIU) JOOULUTJ 9YdIeUI Ne soatjefol sosgyJOdAY 


(a3ejus0InNOd 
Ud NBdAIU) SIoTNOIed sop oussied9.p xne], 
$919190S Sap sodljgueg 
sloynonied sap Jeg1 s[qruodsip nusasy 
SNUSAIY 


(A1SOWIILN 5p 
‘asejusoInod Ud NBdATU) DBBUIOYD op xne] 
tojdwq 
satjoe uoTe[ndog 
[leaked] np gys1ey| 


SUdAOUW Xnelieles sJUSWs[sIy 
dId np xd sap oyoryduit sorpuy 
OdI 

SINOD 19 XIIg 


(SOHUN,P SIOI[[IUI) SJUSUIOSO] Op JoNUeYD Ud sasIjy 


(s}ueinoo 
SIV][OP Ip Sprel][IU) JUeINOD 3}dWI0d Np spjos 


(1861 2p 
SIV][OP Op Sprel][IwW ud) soyoUu suOTeIOdx| 
suoljeyIodwy 
suonjeyiodxyq 
(1861 Pp 
SIV[[OP Ip SpIeT]][IW Ud) SydOIS sop UONeIIeA 
J[BULJ JINSII9IUI spueUOGg 
sonbiqnd sasuedeq 
d][eNUSpIsoI UOU UOTONINSUOD 
Juowiodinb9 13 souryoeyy 
SaslIdaUd Sap S[aIJUSIPIso1 UOU sS}USWdSST}SOAUT 
S[OIJUIPISII SJUSWIISSI}SOAUT 
uoneulwosuod 
(AId) IM1q IMs1I9}UI JINpold 
(2UINJOA Ud) sosuadeq 


0661 © 886r 


‘sanbmwWouodss SINdJBVIIPUL XNBVdIDULId ;WUUIIPeULD dIWIOUOII,| Ip S9ANIIdSIIg 


Z nage 


ve 


‘066[ Ud aug] snid 
sind ‘6861 U2 gId Np a[99 ev sinari9dns yuauIOIQ39] onb vias ou INb doURSsIOJO OUN 
BIOISIZAIUI “BRE UI [991 Gd 9] onb 931A snjd yuowoqIsuas 9]UdWINe OAR soide 
‘O[BULJ SINSIIQ]UI OpueWOp BT ‘opueUop LI] op nNAgId JUDWASsTJUDTI Nv oJURIIOdWI 

oINssl 9UN sUkp JUINQ!IJUOS Jaspnq 9d suLp saslid soINsoW So] 19 USIpeULO 
Je][op np assney ey ‘opjanjoe sino] & ‘S9Ad[9 S[9O1 1919]UI,p XNv] Sap $}aJJo so] 


"8861 9p aSsalayogs ve] soide s9UUe 99190 a] BUIOU 9}[0091 oUN,p asayiodAy,| 

op ‘orjied spuevis us ‘asneo B ossney dAIA OUN BJoNbIeU DOURSSIOIO B] ‘9QUUL,| 

Op O1}SAWITI} JotWeId NY “066] 2p o111ed auUOQ oUN jURpUdd 30 686] Op BUC] 

hv jno} anuue xne} us suUsKOW Ud JUDD Inod 7 UOIIAUD,p 9139 WeIADp UOT}ONpod 
RB] OP I]J99I VOURSSIOIO BI ‘9QUUL 91}99 ap dI]sdWII} Jarod a] saidVy “6861 Ap UY 
PB] & 886 Op oso] oWeIeNb np soinsow ‘a}ue}IOduUII suIOW e1os UOISUedxX9d | 
seul ‘(7 nes[qey 19 e[ | onbrydeiy) suorstagid sou uojas 686] Ua 1U90 Inod Q'¢ op 
9119 JIRIANP IOURSSIOIO Op [ONUUP XNF} OT ‘d[eULJ IINDII9]UI spuvUop Pe] op gnbiew 
JUSUOSSIJUS[LI UN. Pp UOSIVI Ud ‘sdQuUR SOIQIUIOP Sap SINOD Nv 91}SIZdIUA opIdes 
swWy IAI ne yoddes red ‘du119} JANOS &B JOIOPOU! PRIA [991 GI Np souessiolo eT] 


gpuvUlop eB] 9p UOTIVIIpO]| 


‘O9WI9} UdAOW B [91]UD}0d Ne sUJOJUOD 

INUIINOS BOURSSIOIO DUN, P SUOIIPUOD Sd] IINVISUT BIWIOUDI,| Op dseIQI[INb9oJ uUN.p 
SUIS 9] SUBP UOI}DIIION 93}9D ‘VpeURD NP 19I9}UL_p XNL} Sop 9}U9J9p 9][9ANOU oun 
Joy [lovy USTeIAIP ‘epeuRD Nv UONLIJUL] 9p UOINUIWIP oUN ¥& SQUIQUIOD ‘sINnd}9¥J 
S99 ‘0661 UA 6861 OP UY LI & JOSsIeq B IOOUDUTUIOD Op SUDIPLULD 1919}UL.pP Xnv} 
xne oi}}oUJod yesaop Inb ,eUIT[O UN JUOJOIN SUI SIU)-S}eIq XNe 19I9UL_P xne} 
SOP assieq ] 39 assieq P| B DOULPUd} OUN k OJIeIOSpNq OIJap Np Inoja1 9] ‘opuewlop 
B] OP UONBIO[J09P 91190 “UOMLIJUI,| Op ossney eI] e sUOIssoid sop 9dJOx9 JUO IND 
syinpoid sap 19 [IVAvI} NP S9YdIVUI Sd] Ins SUOISUd} So] JUBSINpSI ‘(| | snbrydeiH) 
uleYyoold Uv,] 19 DQUUL 93199 INUD[VI WeIAOP 9puvWOp e] 9p UOIsSURdxd, TJ 


JUUSIPCULD JIWIOUNII,| IP JUIII} JANOD &B SOATZIOdSIOg 


‘g]eIpuoW snbiwoU0d UuOIsURdX9 | 
suep siqiinba InoyjIow un.p uontiedde | ev 39 olleJ9spnq Poap np UoNNuIWIp 
Bl & ‘SIOJ BT & ‘AOVIT IOIONQWIL,S WVIAIP JUBINOD 91d WOd 9] ‘JUuRpuadso 
‘QUIIO}] UDAOW Y ‘o8ULYOI,| OP SOWID} sop onagid UOT} eIJOLIQ19p suUN_p osned 
® 0661 US ISI[IQUIS 9S SIVUL ‘636] UD NBdANOU op SJOI[QUIL,S JURINOD 9}dWI09 VT 


‘1Q191UI,p xnv} sop dos uN JURUIeI]UD ‘assTeq UOMLIJUT,| ‘WUS|eI 
QOUBSSIOIO BI ONb dINSOW Y ‘066 US,Nb Isule sQuUL,] Op UlJ LI SI9A JONUTWIpP 
B QOUSUIUIOD SIVU ‘6 86] SP D1}SOWS JOTWOIId NL SIJISUD}UT.S UONVIJULT 


[BABI] Np jo sInposd sop sgyoIVU So] INS sag0I19Xx9 suOIssaid 
So] JURNUTWIP ‘0661 19 6861 US IUaTeI 9]]991 UOTJONpod v] Op sdURSSIOID BT e 


‘a 
RXGG CE 


I 


=. 


s\\ \\2 
“SG v" 


0661 & 8861 
UWIOjJ.19g 


9 SoAt~edsuod Ja souB 


‘epeuv, np sonbrurou0s 


LT onbrydein 


ae ee oe en 


AQG Wwe 


eX. \\.\\W\WF EE |? 


S\\\\ 
“WV 


= 
ob = Este. . Som wel Kc eee 


st 


It 


‘ISuIe JoWINsaI os JUdANed (Q] onbrydesH) suse} 
HINO & DUTROTIDUIe STUIOUODY,| op saatyoadsiad sap sonbiysii9}0v1ed sopedioutid so] 


“QOURSSIOIO OP [91]U9}0d UOS & DUIII} USAOW B IIUDADI OP UTCOTIQUI JIWIOUODY| & 
BIVOWIod vlID ‘Jossieq op 1919]UI_p XNv} xnv BITJOWIOd 19 SO}SIUUONL[JUI SUOTSUD} 
So] Jonug}}e & PIONGIIUOS dIIVJOTpNq WOIIp Np UOINUIWIP eT ‘[RIOISWUIOD JOIJOp 
9] WINP9I B JULNQIIWUOD ‘OUIVOTIDUIe DIWIOU0DY,| SUBP DpUBWAp ve] Jed sag010KO 
SUOISSOId So] BIINPOI SdITVIOSpNQ SoINSOW Ip JANA Ud ISIW BT OWI} UDAOW 

e.nb Isule saolosaxd suleyooid xnop sop sinoo ne siivjJospnq IOdIJap Uos sJINpoI 
Inod sainsow sap Issne Inj eipudid UlvolIgUIe JUDWIDUIOANOS 9] ONb jso oUUDIPeULd 
dTWI0U0D9 | op saatjoodsiad sap aseq eB] B sasayiodAy sojedioutid sop oun, J] 


‘[BIOIDWIWIOD }9 dITeJOSpNq 

S}OIap Sap UOTJONpsl eB] sUBp SIIZOId XNVIANOU op UOTILSI[OI LT JURSeUOUT 
‘9]UDWIBNe JUO BURY Op xNv} J] 19 19I9IUI.p XNv} So] ‘aoUINbgSUOD Ud sdIJIPOU 
939 B ol1eJQUOW oNbijI]od Be] 19 soniedde jUOS sajsTUUOIeIJUI SUOISUd} Soq ‘s}INpold 
SOP 19 [IVABI] NP SOYDIVU Sap JUIUIOIIOSSII UN 9UIeI}UO B ‘[aTJUD}0d ne oInoTIodns 
‘opidevl UoIsuedxd UN.p 9dUR\SISIOd VT ‘OUUDSIPLULD SIUIOUOSI,| SP 9][99 & BR6] US 
a[a{[ered 919 B OUTeOTIQUIe SILIOUODD,| 9p UOINJOA,| ‘s}UvIJOdUIT spIeB9 suIe}IIO V 


[BuO eUIO UI anbrw0u0s9 0}X9}U07) 


‘QUIDISIOI] RB] SUBP 99} UdAOU B SdAt}OadsJod Sd] 19 UOT]DOS SWIIXNSp PR] 

SUBP SOONDOAD JUOIIS BPLURD NP 9UW1I9} JANOD B SaATjoodsiod saT “JoW-313n0,p sXked 
S93] SUBP Jd SIU()-S}e1q Xnv sonbruouods saatjoodsiod say Ins s[ivjap op snd suuop 
OXOUUR,'] ‘[BUOT]}BUIDIUT INbIWIOUOD9 91x91U09 9] INS JUIOd 9] RJ UOT}Des oIQIUIOId 
BT “slup-s}¥1q Xne JUDSWOIJIT[NOIVIed {No} 19 SPUOU Np 9}SdJ 9] SUBP UOI}NIOAI | 

QP ‘SIWOUDY,| Sp 91N1J9ANO,| sp asneo vB ‘oINsoU! 9B1e] oun suep JUopUsdep 
soatjoodsiad sod ‘auUdIPeULd atWOU0D9, | ap saatjoadsJad sa] asodxo azIdeYys a9 


‘oseWoyo np uolonpal 

dUN.P 19 INUSINOS INbIWOUOSD ddURSSIOID DUN, p ‘1919}UI,p XN] Sop UOTNUIWIP 
dUN Pp “UOT} [JUL] IP 9SSIeq DUN_P SUOTIIPUOD Sa] dDvId Ud 91}]9W 39 BIWIOUODI,| SUBP 
siqtfinb9,] 11[qev191 Inod o11essao9guU dINSOUI 9UN,p BL, |] “d1aT[N3oI UOT;NUIWIpP 
dUN_.P SIOA BL] INs POISp d] JUDUIWII JOSpNq 9d sup Sasiid SdATVeIIIUI SIT 
‘OZIQI[INDY 19 9[QVUdINOS DOUPRSSIOID BUN SIOA JOBIIIP 9S Op sTUIOUODI,| B 91}}9UIIOd 
op }9 DIINP9J So[ Op ULJe IISe jnvJ [|] ‘UOTsUedxd,| ap o1INSINOd Pe] JUZDeUDU 

Inb saiqiinbgsap sop 12 SUOIsUd} Sap JUdIUAT[aNIOv ajUaS9Id sUUDIPeULS dIWIOU0DI, T 


uoKINpoIUy 


JUUDIPVULD JIWIOUNII, | VP S9ATJIOdSINg °° 


Se ae 
& or ei 00m) eee eer iersie® 1 4 


_ 7 & pees ina dl Ce 
_ ed bit : Pima) LOT 4) ee qi oom 
a aa a - ? oni ay 
; . ’ 7 | <a Pei, 
; @ iy Pri - Pie it 
76 ep! rT renasira\ & 
gies aye s- 7 
Ue Re aaa vay is Hy © Glee & timer jp eniee, 11914001 ,0%% Behe 
Te - - Soe pr agra 4 his ,! yn dA, Cina payrem 
ta | bts “al URie a) IME, M cath iy EAS aiid 
| as dy ieee a lg lk 
f - 00 hye PEA Laag TRE iy GIT e fn tee a esAlits 4, 9 18) 
- = 7 ‘rs ‘¢ ar Au apis wo 7 ) ' 
} nf we, ay wih if [ely n my oe 
’ Mita LY j at tin S Ht ' ay Tae nwely bide oi 
Pe se.) EO eae 
¢ eed > >») if rr qh “~ o-t Pigud Jn 
yl a _ A S A i" ; | 7 7 : 
7 ‘9 > : : be 
HGF . 7 aed ap wey. ¢ 
cm Y- 


6C 


*SINIOe} 27199 
JoXed nod jud31e .p }UOIN S[I SUIOU 19 DdAaI9 BIOS INOf UN JaAed UdIG JUOJAIP 
SUdIPeURD So] onb oinqoRy vy] snjd ‘sI3e B eIOPIL] UO SNj[g ‘S9dIAIOS Op UOTIONpPII 

oUN.p 10 JOdWI,.p UOI}e}UDWIBNe 9UN,p dUIOJ BI sNOS xd 9] JoAVd UD JUOIADP 

SUIIPLULD Sd] NO JUSWOUW UN JUITA “dIWIOUODS,| 9p BdURSSIOID Op XNv} Ne InoIIgdns 

SWIYIAI UN B JUIWIUTJOpU! JoynUINdoe,s jnod ou anbiyqnd 9330p ey anb s1eI9 1s9 [] 


‘QOURSSIOIO Ap SaATjoodssod 

SOP JUIUWIISSLIQUIOSSE | B 19 QUUDIPLULD IIWIOU0DI | IP I[QVIOPISUOS JUSWOssI[qiesje 
UN & JUBWO[[oN}USAQ IIJINpUOd ynod xnejyIdvd ap JIyV[Noads JUSWOANOW UN jnQop ne 
189 Inb 99 ‘9}}9p LT JOSIIIJLUI Jd WOIJap 9] oJINpol Inod oinsow sunone pudid ou uO, 
IS ‘BpeUeD Np sdUeSSIOIO 9p [o1]UD9}0d Np xnv} J] JUDTeIINPO SJaJJa sag ‘sXed sosjne 
xne j10dde Jed [eyideo np ynoo 9] JURJUDUISNe Ud epeUeD Np Id UsIINIUOS 
UOI}ISOd L] V VIIMU Jd SINDIIDIUI SJUSWISSIISOAU! SOP DOURSSIOIO PY WeINUD[eI 
‘aigsuei9 sudied9 | op pie3s9,| e souepuddop ze] }eJO}UNWIINe ‘s}Ue}IOd UIT 

SHOIEp Ip 9dUvISISIOd BI V SQUIQUIOD ‘1919}UI,p XN] Sop UOT}eJUSWSNe sUL) 


“SHOIJOP SOP UOTJLJUIWINL,p 39 1919]UI,p xXNv} Sap ossney 

op ‘onbijqnd 9339p ke] op ddURSSIOIO OP «XNSIOIA 9[9190» UN 9}[NSoJI Ud [J “JooURUTy 

9] IP ONA UD SIDIOUBULJ SIYSIVUW Sd] Ins sopuevss snjd a109Ud suOISsoid sop NO.p 
‘ossney P| & [e1gpaj WOIap 9] JUessnod ‘anbiwou0ss uoNses ev] sUBP DDURTJUOD P| 
Jijqei91 Inod UdIs 11ej OU UO] IS ‘a]qRIOPISUOD assneY sUN sJOTe JUDIEIIQNS SIOTUJOp 
SOD 1919]UL.P XN} Sa] Ins sUOISsoid Sd] IOTJISUd}UT 19 UOTJeI[NdEdS eB] JgdIOJUdI aonb 
WeIIJ 9U “}Q19UI,P XNe} So] Ins oYydIeUI 9] Jed sagoJOXa ‘assney R] B SUOISsoId saq[o} 
ap & soljqnd si1oanod sop d0uejsISo1 9INOL *}USJUOU! 9UII9} 1.4N0D B 1919IUI,p xne} 
SO] ‘SIOSULI}O SITOAL UD SUITPLULS SOpINbI] SIIOAL SOP JURSSIJIOAUOD SINASSI}SOAUI 
SOT ‘SOSULYD Sop JYdIeUI 9] INS UdIPeULD IL][OP Np assieq ve] & suOIssoid 

SOP 3}[NSQI Ud [J] “OIPUTVIO B Iso syI}e[NOads xne}Ideo op o}INJ ouN ‘sogtIdoidde 
d112}QUOU }9 dITeJ9spnq sonbijI[od sap dJAINs op JUSWOUIIANOS Np UOT} VUTUIIO}Op 
RB] Op ayNop JoloueUT 9YdIJeUI 9] Is nb ‘sloj dIQIUIOp eB] Inod 9g6]| Ud ‘o1UOWIOp 

B 90UdTI9d x9, J ‘soouanbgsuod ap apinoy peJas s11ej98pnq urd 9] INs UOTIOeUI,T 


8¢ 


«XNIIDIA 9[I19D» I]: UOIJZIVUL] 9p S2UoNb|sUOD 


‘suoIssoid sao Jonu9}}e Inod sastid 9179 JUDAIOp sasTeJospNq 
SoINSOW sop ‘opuewop ev] Jed sogo19xo elap suorssoid xnv jUdWIaT[aNIOe oynole 
dT[qnd 1nd}d9s 9] ‘UOMNUIWIP kL] Op SIOA BI INs [eIOPJ HOSP a] JousWIeI INej 


[I ‘SQA9[9 SUIOW 1919]UI,p XNv} dp JUBUSedWIODOR,S d]SIUUOI}LIJUI UOU Jd 9]QeUua}NOS 


JoURSSIOID DUN B dQUUOPIJO UOSeJ op sssed oUUDIPeULS dIUIOUODI,| oNb 3NdA UO,] IS 


‘Q[VIPUOU! SIUIOUOD, | IP INUDINOS 1d DUTVS DOURSSIOIO DUN_P SUOT]EPUOJ 

SO] I1]QeI9,p ULfe ‘d][OINJONI}S DUIOJOI 9UN,P INIAVJ UD SUOTIO® sind] JUdAINSINOd 
Joul-o13no,p sXed spueis soy onb jUNWIO[ edd JNvJ [I sTeU ‘oyeJUNWIePUOJ UOT}IPUOD 
9UN 9}Sd1 SIU-S}¥1q XNB dIIvJOSpNq Woop 1ULJOdUWI,| ap UOTIONpal BI ‘sd1I90) 
‘SOIWIOU0DD SopUvIS So] 2I]Ud JUDIsISJOd Inb xneUOTeUIOIUT soiqi{INnbasap sap 
UOI}NIIIOO BI SUBP JOSsoIsOId Op JoNUIJUOD INvJ [I ‘INd1I19}x9 uRId 9] ING “Josue | 
& aNbIWIOUNSS UOINIOAY,| OP ISSN SIV “SINIIIO}UI SoIQI[INbasop Sop UOT}IIIIOO 
oUN_p JUdUIa[NEs UOU JUDspUddop epeURD Np sanbrwouods saatjoodssod so] 


‘Ipinoye 

JUIU9[GISUIS }S9,S JOU [BUOT]VUIO}UT JUDW9}}9puUd,| onb 93J0s ap ‘oJgsuULIIg oUSIedg,| 
B SINODOI SI] 9IUDWBN jUO oITQnd In9}09s Np soap s}uLIJOd WI so] ‘oINIII9}UI 
gusied9,| op 931[210}-Isenb vy ‘ajjonjoe sinoy.| B ‘UdqJOsqe SgAlid S}UDUOSSI}SOAUI 
sa] onb guuOp jUeI_q “SINd1I19}x9 s}udWaTed sop UOT} ENIIS eB] Op UONRIOLIO}OP 

B] Op QUISIIO,| B 189 ‘QINDIID}UI 9puBUap BI 9p 9}10J sinofno} uoIsuedxe 

9UN B QUIQUIOD ‘UdIPeULS IeI[OP Np JUSWOSSoIPol 9] “Q]USWINe JUO 3919}UI,p xnv} 
Sa] 19 1I3v9I B oIIe}JQUOW oNbiZI[Od eT ‘assney ze] e oJUsdeI-snos UONeIJUT,| JUessnod 
‘TTeAel] NP 9yoIeW 9] Ins onb s}inpoid sap 9yd1eUl 9] INS UdIq Issne sagoJOJUaI 
JUOS 98 SUOISUD} sa] ‘UOTIONpoJd ap ar}Ud}0d UOs JUI9}}¥ B sIWOUODY,| ‘JatjUa}0d ne 
dInatigdns doUvSSIOIO Op SoQUUR XIS SQIdW “19811109 op USTAUOD [I,Nb soiqiinbesgp 
SOP 19 SUOISSAId SOP SDAP HYG SQUUL,| QUWILIUS B JUUDIPCULD SIWOU0DI, T 


INUI}INOS JIUBSSIOID BUN B SIIBUIIJA[ 


LC 


‘JOSULIII,| SIOAUD 

JOU JUDW9}JOPUD, | JONUIWIP dp Isule JUL}OWIOd ‘a1gsuLIIO oUBIedY | B SINODII 

90 PIONUIWIP 1¥}q,[ Ip WOYap np uoonpas ey] ‘asgsuesj9 oudIed,| IP SIA-P-SIA 
SILUOU0DY,| 9p sduULpUddap PF] JURSSIOINDR Ud JOU JUSIUOIVOpud,| 9p uOIeJUOWSNe | 
B IssNe XNd JUINQII}UOD oI[qnd Ind}das aj SUBP SJULIsISIod }9 sjURIIOdWT s}IOIyOp 
sop ‘juepudday “9310p 93999 IAIas op sXed np 9}10ed vd vB] SWIWIOD JNO} ‘aJUsUISNe 
BpeURD NP dUPRSSIOIO Op Jarjudjod np Injny xnv} 9] ‘o1gsdURIIO OUSIed9 | Jed 
QOULULJ 1S9 JUIWISSI}SOAUL,| INbs1OT “S$ QG] SIndap s}UIWISSIJSOAUI Sop UOIsURdxd 
9110} BP] OP JUDIAOId JOU [BUOI]LUIIIUL JUIWII}JAPUD, | Op 9JURI[NSoI UOT}LJUSWSN | 
op 19 JURINOD 9}dWOD Np JOIJap Np assnevy 93399 9p a1j1ed suUOg 9UF) ‘09 

SOQUUR SOP NIIIIW 9] sIndap a1p1O 199 ap 939 sud BU [] “G86 US 1U90 Inod ¢¢ a1]U0D 
‘Id np juss inod g¢ op snjd nad un ve gg6| Ud ossed }s9 epeURD Np [eUOT}eUIOJUI 
JUIUWII}JOPUD | ‘SUOI]BUII]SA Sa] Sade. ‘QUUDIPLULD IIWIOUOSI,| IP SddINOSSOI 

So] Ins 99919 snjd ua snjd op douvIIO OUN JURUISOId9I ‘JUSTIN 193ULI}9,| 
SIOAUD JOU JUIWI9}JapUd,| snd *saAd[9 JUOS JULINOS 9]dWIOD Np SHOIop soy snid 


8861 v86l C861 
8 - 


GH @) 


39.1N0S 9 


or[qnd 1najdes np s[quIesud | ep Epos 
JUSUOSSTISOAUT SUTOUT ‘agAtId oIndLi9uI ousIedq FZ 
o1gdueIj9 VoINOS op ousIedg [777] 


cl 


did Np eseyuseoinod ua 

S861 & C861 

9Uus.1ed9,| ap 10[dur19 39 9dNOS 
6 onbrydein 


"886| Ud Ud INod €°— B S86 US Id NP jud0 snod /"¢ ap 9quio} so 
OUY/Od a Np wopgoxa,| ‘sunajjie seg ~Yg6] Ud 019Z UOIIAUD B G]q Np 1UV0 snod ¢°¢ ap assed ysa sazatjeridsoy 
12 $9 B9O] ‘S9|BIOUIAOIA SUONLAISIUILUPE SOP QUIQUIOD }IOIJ9P 9] °8g6I UD 1U99 INOd p'¢ B HYG] UP quad INnod g°9 
ap gssed jsa (xneuoNeU saydwod so] UOjas) [e1gp9j JUOWIOUIDANOS Np IOLYj9p 2] ‘JeurwoU g]g Np uoIodoid ug (2) 


“S$Q6| sIndop TOTJap JURJIOdUII UN SIOA 91U9IIO 

1S9,S JUBINOD 91d WO Np apjos 9] ‘asiasuvI}9 oUsIeda | B INOdeI NI]eJ & I! ‘orjqnd 
IN9JD9S NP SUIOS9 SI] 19 9}]9U D9ALId JINIIIOIUI DUBIedD | 91JUD JIOI[NSOI DOUDIOJFIP 
RB] Ja[quiod Anog “sald 1nd}09s np 9}}0U dUsIed9,] Op UOTIONpo BI JasuUddWOD Inod 
ajUesSIJJNs 919 sed BU dSsI¥q 91999 ‘(,)[BIOPOJ IOIJOP Np UONeIOIIWIL | B dDRIT oIVIed 
opuvis ud ‘Cg6] Op ANsed & g]d Np UoNJodod ud Issne xno gssTeq }UO S}IOIJap So 
IS SWIQJ] “QNUIWIP JUSWI[Q VIDPISUOD & soI[qnd s}IOIJap So] JgoUvUTJ Inod s[qIuodsIp 
a}}0U s9AlId oINdII9}UI sUsIedd,| Op sUINIOA 9] ‘AOUSNbgsUOd UY ‘o}USWTBNe 

JUO SOSTId9I]UD SAP SJUIWIISSIJSOAUI SO] 19 QNUIWIP B sJOT[NONIed sap susied9,p 

XN} 9] ‘OOULITJJe 1S9,S oslidas ev] onb sINsoW YW “d11VJUIPYOXS 119 JUBINOD 

91dwi09 oJ “198ue119,| SIOA SQUTUTOYOR 11819 BpeUeD Np oJIeUapgoxe oUsIed9,| 

onb IIIp-v-1S9,9 ‘OPUOW NP 9}Sd1 I] SIOAUD JOU SPUOJ Op ANaT][Ieq UN epeUuLd 

Np I11vj Issne sreul sonbijqnd suonesjsiuluipe sap S}Oop Soy JooURUTJ JUSUTOTNES 
uou Inod dJURpUOgeE JUIUIUILSIJJNS 31819 9}}90U DdALId DINdTIOIJUI 9UBIedS | ‘WRF 

uq ‘(6 enbiydein) (OWY 19 Ody) 2299ND Np sajuss sop 39 epeuesd np suorsued op 
SOWIZII *Sd[BOO] 19 SaTVIOUIAOIA SUOT]LIISIUIIPR ‘[eIZpaJ JUSWIOUIJOANOS — sonbijqnd 
SUOIBIISIUILIPR Sap [BQo]s Oop JueJOdUI | IsouvUTy Inod auURsTZJns onb 

snjd j1e19 9330U sdAlId dINdIID9}UI BUSIedD,| ‘O[QIVJ INDII9}UI QALId JUSUISSTSOAUI | 
19 9Ad]9 11k}9 SJoT[NONIed sap sussed9.p xnv} 9] onb ssoje ‘Qg soguue sop Inqep ny 


‘JUBINOS 3]dWIOD Np JUSPI9X9 UN dI}sIBdIUD SXed 9] 19 ‘ApUuOW Np 93891 
ne 19}Q91d 3139 Jnod opjos 9] ‘31¥1q,| OP [210} WOIJap a] Ja0UeUTy Inod d}ueRsTZJns onb 
snjd qso 0}}0uU agatid ainais9jul suSed9,| ‘oUOD sed ‘Ig ‘apuow np 93801 Np sIA-e 

-SIA JOU JUDUI9}JAPUI UOS JIVIPOINOV 19 JULINOD 9}d WO UOS 9p HOIap uN esJIsNdIe 
sXked 9] ‘svo 90 sue ‘al9dUeII9 sUdIedD | Jed 99]QUIOD 9199 HOP dOUdIOJJIP 

RY ‘oj}0uU d9AlId oINdII9}UI oUsIVd9 | Jed gsusdwOd sed jso,u ‘ousIed9,] op 1ojdwo un 
anjisuoo inb ‘sXed un suep [e}0} o1[qnd yoryap 9] Is ‘ojdwioxa Jeg *(jUeINOD 9}dWIOd 
Np Wop uN,p sjsedosqUOd v]) d1ITULIIO NO 91N9119}x9 sUsIed | 39 *(IDIJap 

op seo ud susIedasop no) onbijqnd susied9,] ‘(s}]USWOSsI}SOAUI Sos 19 QALId 1n9190S 
Np 9[¥10} ousied9,] 91]U9 DOUDIOJJIP) 920U SgAlId OINIII9}UI oUdIed9,| :JoIqI{INbg,s 
JUdAIOp INb susIed9,| ap sIojdwid ja sddINOs sIO1] ONsUT}SIp UO ‘sXed sno} sue 


9¢ 


ausied9a,| ap 1ojduia 39 9dINOG 


‘SJUDPIS9I-UOU SIP B S9SIOA SOPUDPIAIP Op S9Ag]9 JUSWOT[aUUOIdsoxa sjusaIed 

op osnvo ev juawajediourid ‘spiel ¢¢ op snjd nod un v gssed jsa Inb ‘sjou 
JudUD0RId Op SNUDADI SOP 9J}1] NV 94}SIBOIU POIJOP Np JUSWAssIpINo]e,| B oj1ed 
Ud ONp 1819 dIISOUII] OWIILND Np UOILIOLINOP BT “S86l Op I4IsouIZ} oWetIeNb 
nv spivijiu £1 ¢ op snjd nad un ‘januue xne} ud ‘JUIN}}e B JURINOD a}dWIOD 

Np WOYOp 9] ‘“aduLYda,| Op SOWI9] sap sonbivw UONPIONIWP d1]Ne oUN Q1d/ PY 


oC 


‘juoWodInbo 19 SoUIYOVUI 9111) NB IP[OS Np UOT}eIOIIOI9p uN v sofqeindut 

UOS ‘[B}0} NP 1Ud9 INOd OQ OS ‘SPIRIT Bg ‘B86 & PRI SP SosIpuvyoIeU 

Sop 91d UI09 Ne [BUIWOU dpjOs Np spIeIT]IW OQ] ¢ op snid op uoronpae. vy Ins 

‘Wey U_ ‘991J0duII }so JUOUIDdINb9,| op 19 soUIyORU sop aNJed opus oUN ‘oIpuod91 
A p oinatigjut oyoedvo ey e yoddes sed saliva jUOS epeued np [eiIdeo us sutosaq 
So’J ‘JUBINOD 9}dUIOD Np opjos Np UOI}eIOTIDIOp B] SUBP JULJIOdUII 9[QI UN 9nof B 
‘yuouTodinb9 19 SoUTYOVU UD JUSWIIIII[NIIIed 4NO} ‘s}USWOSST]SOAUI Sop UOTSUedXd, TJ 


‘aguue | JUepuod a8ueyo op xne} np assnvy ke] op jo ‘JUaWadInb9 jo souryoeul 

us sosuodap sop Jornonied us ‘o]euly oINdII9]UI spueWp k] 9p UOIsse1s01d 

d}1OJ LV] OP UOSIVI UD BBG] UD SDUITJUOS 1S9,S IOUBPUI} 9119D “L861 19 9861 

Ud JULIIOCUIT JIOIJaP UN SIDA 9UAIIO 1S9,S BPeULD Np JURINOD 9}dUIOD Np spjos aT 


SINILI9}X9 SoIqtInbasap sop UOVABISBY 


‘puvwa[e y1ew ne yioddei ied jus nod / | 19 

steuodef ud np SIA-B-SIA ]U90 Inod ¢ ‘urvolIgWe Ie][op ne j1oddes sed jud0 Inod 6 
9USeS B SIPUUOU 91}0U ‘QQG] DOUUL,| Op SINOD NY ‘(pg osnbiydvio) usipeurs 
Jeljop np sjqeiooidde uorssoiz01d oun }e1[Nsoi Inod nd JUO epeURD Ne SINISSI}SOAUI 
SOP DOULIJUOD L] IP UOTIBIOI[IWL,| 19 DI1eJQUOW INbijI[od ke] ap JUIWIAIIISSOI 9] 
‘aseq op s}inpoid sap xtid sop assnvy ke] ‘QUUdIPeURS SIWIOUODI,| dp 9NUd} sUUOG eT 


"SO]SIUUONLIJUI SUOISSoId So] 11U9]U09 

dp 19 SPUBWOP L] OP 9OURSSIOIO LI INUI[VI 9p DUUDIPeURd ONbIWOUOSS snbiyI[od 

RB] Op gyoedeo ev] suep s90RId VoULTJUOD BL] 9}9[JOI INb 99 ‘aUII9} JANOS & 1919]UT,P 
XN¥} SOP ISSILG 9UN.P UOISIADIA V] B DULIOJUOD }Sd UOTIENIIS 9319_) ‘(9g onbrydeiyH) 
SUII9} JANOS B XNL} XNL SINIIIZJUI JULUDIUTEUI 1UOS s]I,Nb 9310s op ‘/ g6] BoUUL | 

op ulj eB] e Jsoddes sed o8ueyo sed soid nod & jU0,U 9WI9} SUC] & 1919]UI,p xNv} Sa] 


‘opoliod SWOW BI] Op sInod nv 4Udd Inod ¢*|[ | dIpUIONe 

Inod sjuiod ¢ op sdwii3 & aseq ap xnve} 9] ‘SIU)-S1¥1q XNY “886 Op s}SOWIIY 
soruraid nv y1oddei sed sjutod ¢/"¢ op assney Ud 686] SIVUI ap Uy BT & U9 

Inod ¢°¢] & 9]UOUW }1v}9 xnv} 99 ‘epeuRD ny ‘sXed xnoap so] suep sastidas sinaisnyd 
B SQAd[91 919 1U0 SjaIjUsJayoId xne} soTq ‘(qg 39 eg sonbiydeiyH) s[qeiedwios 

said nod e ainsow oun suep 19 ‘gg6] op Ingap 2] siIndop epeues ae jo sIu 

-S}B}q XNV JUSWIIII[NS91 9]USWIBNe JUO sINOl YG & XNVIOIIWIWOD S}oJJo Sop XN} oT 


‘9d UIIZ JUO 1919}UI,p XNe} SoT 19 BOUaNbESUOD 

us ogisnfel 919 B osIeJQUOW onbiqI[0d ve] ‘soniedde jUOs so}stuUOI}e[JUI SUOISUD} 

sag ‘uoronpoid ap Jrdedsa1 [ajUa}0d Ina] 91]U09 J9}Nq B SaTWOUOSS xnap sa] gu 
® 7861 sindop sosjsIsoIUd [o1]UD9}0d ne sInatiodns uotsuedxs,p spolied onsuoy | 
‘sIU(]-S1¥1q XNv Jo BpeULD Ny ‘sasi[elysnpul sXed spuess so] sno} suep Jolusop ue] 
d9}SOJIULU ]S9,.S IPUBWIP LI IP DOURSSIOIO 9110} dU) “(eg onbiIydeyH) sostjeliysnpul 
sXed so] Sno} suep BRE] Ud dssney BI & SUOISSoId Sap IGNS }UO }919}UI,p XNe} SI] 


asuevys op XNBj} NP jo JoLIJUL P XNvB)} Sop ossnepy 


8861 L861 


((A-"g suo) 
(O01 =1861) Ns; 
IawW-3No p 


\ Na 
, _xne yodde: sed 


quao0 mod 


sudIpeUuLd ssuvyd op xney, 
pg onbrydein 


8861 L861 


quad 130d 


stu(-s1e}q xne ja epeuesd ne sinof 06 
B XNVIDAIIUIWIOD SJajja Sap xne J, 
qg anbrydein 


8861 L861 


SIOU ¢ & 
Jos9q] np suog 4 


sue Q] op snjd 
‘epeues np jusuoUIaANOs 
np suonesi1qO 


I 
quao Inod : 


IULI19} SUO| B 39 J.ANOD & 49.19}UI,p xney, 
0g onbiydein 


asejusoinod ap sjutod 


6867 IAJSOUIL} JoT NE BRT ISU) Joy 
L- up sked say suep ouis33 

J1NOD B 39.19}UI, p XNe} Sap UOTBLIE A 

eg onbirydein 


JINUBUL IYIAVUI Np UOIN[OAY 
g onbrydein 


€¢ 


‘OU}SdWII] aWaTeNb 

ne judo Inod Q*p ap januue swWYIAI UN & JURJUIUISNL ‘QQG] UD SI9[990B JUOS 

9S ‘[IVARI] NP IYOIVUL J] INS $]NOS Ip SUOISUd} SOP 1Nd}e[9A91 SNid 9] INd}VOIpU_| 
‘QIAN, P-UILU Op SasTeyUN $jnod sa “(pl snbiydesH) sajesjusd suoisas 

So] aonb saijne saoulaosd so] suep JURUdIUTeU UdSSIeIEdde SOAd]9 S]UIUI[TII SO] 
‘sked np SuoIs91 Sd] $djNO} sUBpP assneyY Ud JUOS SoAlId s}UsWII[ZEI sa] ‘snid oq *(9/ 
onbiydein) ojuapaooid aguur,| JUd0 Inod p IP SUIOW 91]UOD QgG| Ud Judd Inod ¢ 
dp dIpJO.| OP XNVIAIU Sop B JURSSI[GeII,S ‘AssneY kL] B JUOS 9ALId 1nd}ds 9] SUP 
XNVIIL] VS S]UIWII]BII SIT “JUDISIJIUVLU IS SO]SIUUOI]L[JUI SUOISUD] OP SoUSIS soiNe.q 


‘UdIPeULd Ie][Op np sonbiew sssney 

dUN Pp ddI] VIZPOU BOUSNIJUI,] 913]VU ‘9d 39 — JUDD INOd p'¢ & LYS] BP UJ LT B USO 
Inod Zp op assed jsd ‘sd[qeISUI JUDWISATTLIII SaJURSOAdWIOD ‘dISIOUD 19 SJUSUITS S1OY 
DdI.| Jed sinsow ‘uoneyul.p jusoel-snos xnve} oJ “JOIAIJ Ud JUD Inod gp vB s9ssed 
3S9 [BQo]s Dd],| Op assnvy Pk] ‘JaIUJOp ue] JUD INOd Zp 19 QE JIJUD JI[IDSO TOA 
soidy ‘(e, onbiydeiy) sojsiuuonejul SUOISUd} Sdp 19919 Op UTeI} UD JUSWO}sosIUeW 
jS9 [IARI] Np 39 sjInpold sap soydieW sop onbiew snjd jUdWIOIIOSsoI OT 


uOLBYUL,| op sssney 


‘OL soguue sop 
inqgop 9 siIndop 91}sIdI1UD NedAIU d{qQIeJ Snyd 9] ‘1Udd Inod ¢ ap dIpPJO.] 9p NeodalU UN 
B 9QUIO} 189 [I ‘OlLIVIUG UW ‘OANIAV-d1JO]_ & 39 BOQ] Ud ‘anbiuUL}Ig-sdIQUIOJOD Ud 

‘9SSOO7 -9[JOANON UD Sd9I]SIZ9IUD JULI sag0UOUOId snd so] SassIeq so] ‘eqoTURIA 
N¥ 19 UBMIYOILYSES Ud JNeS JOIUIJOp UB] S2oUTAOId So] $91NO} SURP ONUTWIp kB 
ISPWIOYD Op xnv} 9] “JUDWIWIINE1 opides snjd ve] 1o[dWd,] 9p ddURSSIOIO B] 94}SI139IUD 
uo Inb soagja snjd sa] 9SeUIOYS Op xn} sap So9dBI[JJe SdOUTAOId Sa] }UOS 9d) 


"SIVUI 19 910190 91}U9 1U99 Inod ¢€'¢ op jonuue sWYIAI 
uN & QJUDWSNe B 1O[dWId | “IDIIAQJ UD Osned UN JIB[ePY “QU 93399 Op JoIAUel US 
IQOUL] 9}}99 INS ONUI}UOD B 1d JOIUIOP UL, OP UJ BP] B UOISsaIBOId 9}10j vs stido1 e 

1o[dwia | ‘01qQ0100 & IVW dp QoUOUOId JUDWAssI}USTeI UN SoIdY “UOISSId91 BI IP SINOD 
ne s[jonuue sssney 9110J snjd es JULINSIZOIUS ‘oQUUL, | OP SINOD Nv Judd INOd 7'¢ Op 
guouIsNe & 1O[dWId,] ‘Ja1IOSsoI 9S OP QNUTJUOD JUSWII[eSO B [IVALI] NP 9YdIeUW oT 


‘sonbiij99]9 syinpoid sa] 39 sanbijjejgu uoU xneJoUTUW 

S3] ‘JUSWII[QNOWe_,p Sd[d1}IB Sd] 19 JOTPIQoU! 9] ‘UONIPS,| 19 SIIOWIIdu | ‘onbyseyd 
NP 19 ONOYDINOVO Np ILI}SNPUL,| ‘SUOSSIOg 39 S}UDUITe say ‘ayduloxa Jed ‘so1sysnpul.p 
dIquiOU Ug suURp jUd9 INOod ¢6@ So] JUassedap xnv SdD ‘(q_ onbiydeiy) 

SONbIJO}sIy SOUUDAOW SOP SNssop-ne JULUDIUIVU JoNyIS as Inod ‘sguUL,| ap a1j1ed 
dinofew ve] JURpUdd soAd[9 1UOS 9s SoIOeded Sop UOT] eSITIIN,p XN} SoT “[IeAel} 

NP 19 S}INPOJd sap SOYdIVU SOP JUIWIIIIISSII NVIANOU UN & INQIIUOD & BRé6I 

ud BpeUeD Ne jorjusjod nv sinoliodns snbiwiouods doUSSIOID 9UN,p 9dUR\SISIOd BT 


[[VAvI} NP 3d S}INpoid sap SaydiVUl Sap JUIUIIIIISSII NVIANON 


“snjoxe stur)-sie1g 


‘sKed ouigu sop soreuUOU Say Inod g[Noeo ‘a1Ues sUIQUI NP ddIPUT UN 4sa JoUI-211N0,] B WOddes Jed a8ueyd 


ap xne} oJ 


“USIPBULS BdIOWIWOD Np Jed Ine, Jed sagigpuod ‘xq sep adnoiy np sked sane sep sareuuow 


So] SIA-B-SIA USIPBULS ILI[OP NP INVA e| ep soIpul uN ys9 adJoWIUIOD 2] Jed g19puod aBueYO ap xNe} a] (¢) 


‘agAojduia auuosied sed [991 GId ( 
‘egho[dura suuosied sed [reaes) np soirejuaug[duioo snuaaas ja sosteyes ‘s}UdWIA}TeL] () 


6°C8 


Vit 


SPL €°€8 (001 = 1861) 
JOUWI-31]NO :9d19UIWIOD 9] Ied 919pu0g — 
€°88 0°98 (001 = 1861) 
OI-D :s0JaWIWI0d 3] Ied g1gpuog — 
iS NE CCL (‘ue ¢ Jed “fQ-"g 9) “‘N-"q-epeuey — 
(gesueyo ap xney 
oIT 601 (pos Jo &109S ep suUeAOW) 
9UII9} SUC] B SdT[olIsNpuUl suOTIeSI[GO sap xney 
SL'6 SL'6 g89TAlid xneL 
L’8 78 SINOl 0G B XNVIOIOWIWIOD sjJajja sop xneL 


(aIsowWI4) swetenb ne) 
(e8ejUs0INOd US XNBAATU) SIOIOULUTZ s9ydIe| 


$6 Tl (a3e}U90IN0d 
Ud NBdATU) SJoI[NONIed sop ousied9,p xney 
1 £4 VES $919100S sop sod1j9ugg 
IS vl Siotnoied sap jeg1 aqruodsip nusasy 
fee Ee) [feael) Np nusady 
SNUdAdY 
UT v'0 (*_[teaely Np 9ANONpolg 
18 v6 (a1}soWltI}? swatenb 
‘odejusoInod Ud NBsAIU) BdBUIQYS op xney] 
xe Lat datqoe uONe[Ndog 
67C 87 tojdwiq 


[leaked] np gyoiey 


Ce ve SIAND ,p-uleul op soieywun sjnod 
LY ge (:SUBAOU Solte[es 
Se O€ 9ALId In9j0es Np xnelseyes s}usWI[ZIy 
Oh CE XNBLILIS S}USUII[ZE1 Sop o[quiesuq 
vv Uy Odl 
$]N09 10 XlId 
9°01 - SOl- (SIe]][OP ap SpIeI][IW ud) JUBINODS 9}dWIOD Np splos 
OTT 8°6 (sIev]]Op ap sprery] ua) 
SOSIPUBYOIVU op SasueYyd? Sep OplOS 
SII 8°€l (T1861 9P Sie[[Op ap 
Splel]]Iw Us) sozJou suOTeIIOdxy 
9°8 (s/h suoije}10duly] 
6S Uv suoije.10dxq 
aa ve (1861 9p sie][op ap 
SPJeI][IWI Ud) SYO}S Sop UOTeLIeA 
CAS gE s[euly dIN9TI9}UI spueWOGg 
el 9'0 3814.1 op sasusdeq 
8°38 Cas sastidoijUe Sop S[oIUSpPIs91 UOU SJUSUIOSSTISOAUT 
acy EE S[OIJUSPISZI SJUSWIOSSISSAUT 
0'°9b7 8°661 (spi1un ,p Sioq[[fu ua) 
S]USWI9ZO] Op JeyURYD Ud Sasi 
LY a uoeWIWIOSUOD 
Ov Ge (Id) IN4q INa{i9}UI WNpold 


(auin,[oA) sasuedeq 


(a11e1]U09 UOTeOIpUl jnes 
‘98e]U90InOd Ue UOTeLIeA) 


Den ee 


L861 9861 
JUUIIPEUBD IIWIOUOIY,| 9p 3}U9d91 UOTN[OAT 


J nes[geL 


CC 


“epEURD [BARI], /92uN0G "BPPURD [IARI] :a2unos 
8861 L861 9861 
VAL. 0b él, Uist, AL. Clb lb ING tll, teal 
0 


OQ 
1S) 
n 
o 
= 
a 
_ 
A. 
° 
5 
= 
oe) 
oO 
o 
2 
‘oO 
3 
oO 
oO 
3 
Se 
= 
iS 
a 
< 


YZ 


my 
Z 


C 
v 
v 
Z) 
¢ 
8861 2 
L861 
QSeq OP XN} Sap SOATIOATJa sassney — jU90 Inod QSeq OP XN} Sap SdATIOAJJa Sossney — Judd Inod 9 
S86T 3° L8G ‘shed a] Jno} suBp JALId 1N9Jd0S Np So[Blie[es SajuIjUq 
JALId 1N9JIVS Ip S[BlIV[eS S9jUIJUY oz anbrydeip 
Pz anbrydeip 
‘epeues np onbueg -a2unos 
6861 8861 
8861 S861 7861 6L61 9L61 €L61 If.aNosverrwvwarca 2 
soporte snoy 
v 
ay, 
¢ 
SNJOX VI1S19U9 19 SUSU VW 
quao Inod eine] Ins s9uue oun — JUa0 nod 9 
S86I B EL6L 6861 J2LIA9J & L86T 24quissaq 
s9jloeded sap uoyesi[yn,p xney, Jd] 2p uoneyul,p xney, 
SUdIq Sap 1N3}99¢ ey onbiydeiy 
q_ onbiydern 


SdJSTUUONLLJUI SUOISUD J, 
L onbrydein 


8861 9861 vp86l C86I O861 8Z6I 


Sd[[PLISNPUI S9}J9I90s SapuBIy 
3919}UI,| IP 9.1N}.19AN0d op ONLY 
po onbrydeip 


8861 9861 p86 7C86I O86 8Zél 


O¢ 


8861 9861 pv86l 7861 0861 8Z6l 


SOIMOSSOY 
i SOOINOSSOI-SIOH, 


$9}9I90S Sap 1n9jds np o1do.1d 
JIOAB-}UIUII}}J9PUd, Pp ONLY 
29 onbiydein 


8861 9861 p86l 786I O86 8Zé6l 


9ALId .1najdas a] SuUBp a[qruodsIp nNuUsAII 
np uoyJ10do.id ua yuasd.1e,| ap 19A0'T 
qg onbrydein 


aqruodsip jauuosied nusael ne 
Sdot[NIyV4ed Sap 1nejdes np 
JUSUI9}Jopus,| 9p ON’Y 

eg onbrydeip 


S86I ® 8L6l 


9ALId 9499S Np JUIWIa}JapUy 


9 onbrydein 


61 


‘(pg onbrydvin) uolssaoa. ve] sindap 

S919IDOS SIP 1NDJDAS 9] SULP JJOI[IW JUIUWII[GISUDS }S9,S S}QI9JUI SOP d1N}JOANOD 9p 
XNv} OT ‘aseq ap sjinpold say inod s9aaj9 sinofno} x1id sap juRijnsos sao1jousq sap 
UOISSaIZOId 9}10J VP] Op INIA] LT & II}1ed apuLIT Ud ‘sodINOSSaI Sop INd199S 9] SUBP 
JONUIWIP IP INUTJUODS }UO JUDUI9}}9pUI,p SOI} VI SIT ‘JUDWI9}}Opud,| v O3e}JULALP 
NINOSII JUO sastidosjUd So] “sIIISINOG SINOD SdP JUSWIIPUOJJO,[ Op o}INS P| VY 
"SOINOSSAI SAP IN[Id anb sasjNe $1Nd}99S Sd] SUBP JUSUTWIID9I UOI]LIOIINIIP IUILIIIO 
dUN 913/eW ‘auTes 93891 (99 onbiydesH) sojJ9190s sap dIQIOURUTJ UOTeNITS BT 


‘(q9 onbiydeinH) soad[d SUIOU! XNVUTWIOU 1919}UI,p XNv} Sop & IDRIS 

‘UOISSIO9I BI JURAL 3119 [I Nb 99 B INDIIOJUI 9}SO1 [I “WUepUddod ‘sJat[NoIJIed sop 
g[qIuodsIp nudadi np uoljsodoid uq ‘soquuR SdIZIUIOp S90 gJUDWIBNe JUSWIO[eSO & 
91}9P 93199 OP DOIAIOS NP NOD dT ‘UOISSIN91 LI JULAL.P NVOAIU 9] 9ssedop ¥v sodeUgUI 
Sop JUSWI9}}OpUd | ‘sIoT[NONIed sop s[qIuodsIp nusAdJ Np uoNJOdoid u_ ‘s9Asd]9 JUOS 
9s (eg onbiydeiy) somesayiodAy $d}10p Sa] 19 SIND] VUIWIOSUOD Sap JUdWI9}}9pUd, ] 


‘ojuapaooid 

d9UUL,| SP NVIAIU 3] 1Ud0 InOd gp op jlessedgap [I ‘sQuUR,| Op Ul] B] B ‘O1]SOWI 
SWIIXNdp nv UOISSdIZOId vs QOIOW B [991 9[qIUOdSIp NUdADI aT “(Gg onbiydeiyn) 
JUIWIIZO] Op 19 UOT]BUIWIOSUOD dp sasUddap sap dssnevy 9}J0J BP] 9JUDUTT[L & 
SlotNoiysed sop [991 ajqiuodsip nudadi np 3d lodwia,| op dJ91[N3o1 UOISssoIdO0Id 9UL-] 


‘OQUUL_ | OP SIOUI SIDIUJOP XIS SOP SINOD Nv SOTUNIOJJvI 

JUOS 9S UOI}VUIWOSUOD BI OP Sd1J0B91V9 SapUuvIS So] SdINO] ‘d1]S9UIIS puodas Ne 
opides sUTYIAI UN 9ANOIIOI JIVAL DOULSSIOIO BI] SIVUI ‘SaI]SOUIII} soTWaId sap sInod 
nv JINpoOld jsd,s Inb 99 3s9,> °Q86] Ud JUDUIDZO] Ud }9 UOT}BUTWIOSUOD ap sasuddap 
Sop JUSWASsTJU|eI UN & JUSIVPUd}}L,S UOISIAQId op sauUIsTULBIO so] SNO} seid ned y 


‘(og onbrydeiyH) so[qeJgpisuod 939 1U0 

‘Jarnoised ua ‘yuawadinb ja sauryoeul ud sosuodap so] ‘saguuR salaluJop xnop 
SOp SINOD Ne Judd Inod (QE Op snid ap gssoiZ01d JUO UOTJONpoOd 9p suOI}LI[eISUI Ud 
SOSIIAIIJUS SOP S[991 SJUSWIISSIJSIAUI S9] ‘SddIJQUNQG Sop UOIssaIZO0I1d 3}10j oun e.nb 
ISUIB SJUBSSIOIO 19 SQAZ[D SOOVdLd Sop UOT] eSI[IIN,p XN} SOP B ddBIH ‘sastidasjus 
SOP S[IIJUSPISOI UOU S]USWIOSSIJSOAUI SOP BNUDINOS INONSIA eB] 919 B ONbIWOUODE 
UOINIOAY,| Op JIgisod yoodse uP) ‘UOT}eJUIWIBNe 9}10J OUN 91}SIZOIUD JUO 9[eUT 
dINIII9}JUI IPUeWAp k] Op so}URSOdWIOD sa] sojNO] ‘(eg onbrydeiH) souue_ | juRpusd 
JUDWIIII[NG9I I91Q[9IOV 4S9,S 9[VULJ DINDII9JUI OPULWOp L] OP DOURSSIOIO VT '€/ 6] 
sindop o]Januue osssney 9}J0j snd es JURIYSIZIIUD ‘996 Ud G[d 2] onb ayia snjd 
QUSWIINL & J[VULJ 9INDII9JUI OPUBWOPp YI ‘SAT]NOQSUOD dOUUR 9WIIIVeNb ve] INog 


IINILIIJUL PPUBLIP L] IP IDULSSIOID L] OP JUSUISSIULIIJLY 


“O[BIOJOUIUUOS 

QOUL]eQ LB] OP 9[QLIOU UO! VIOLINJOP 9UN JIpUdsUd v ‘UdIPeULd Ie][Op Np UOIssoIs01d 
eB] e ojutol ‘aipuodal Ap atwi0u0d9 | op a}10edeo ev] e yoddes 1ed opuewop 

Bl SP DOURSSIOID 9JIOJ VT ‘QJUIWINL JUO SUIO} JANOS & 1919]UI,.P XNV} So] 19 DOUUL,| 
dp JULINOS 9| SUBP IS¥OI UO SITeJQUOW ONbIVT]od ev] op sayqesuodsol say] ‘UOT}eIJUT | 
dp 9SsNeY UN ¥ 9NQIIJUOD JUO SINd}dvJ XNOp sa] ‘sue 9z10}eNb ud 9adI9 snd 939 


ARSSRKRKQU 5 


AX) NNN 
XX BAGG’ 


-\\WW 
SSS Se 


QXttitQtQ[ndai 


IAAL 


S861 ‘epeuRy ne 


Q0UBSSIOID ap SANajedIpul xneduLid 


¢ onbrydein 


LI 


steuel J1eAe_U Soy1oeded sap UOTIRSIIIIN,p Xnve} 9] 19 suv das Ud NeRdAIU JIqQIeJ Sn{d 
UOS B 9QUIO} }1R19 [VQO|[s BSLWIOYD Op XNv} 9] ‘SUOIBII SOUILIIIO SUBP SdINOSSI SOP 
UOIBSI[IJN-SNOS SUILIIIO DUN, p soUL\sSISIOd B] 913; VU ‘UOTJONpod ap jatjus}0d UoOs 
op JUsWIaTeQols sdyooidde }1k}9,S JUUDIPLULS SIWIOUNDY | ‘oQUUL,| OP UJ BI SIDA, 


"QQ6| Ud UDO INnOd ¢ ap JUISIOA 939 ¥ [991 

Ald Np VuUvssIOIO VI ‘assarayogs B] Op NUd} UOU 3}dWIOD ‘ddURSSIOIO Op [a1]UD}0d 
Ne Indiiodns JUIW9}}0U SUJAL UN ‘QQ6G] Ud JUDO INOd ¢'p Op aNnIOOR Js9,s epeUuRD 
Np 91810} d[[991 uoTONpoid ve] ‘sue ozuinb op snjd ud ajeuly aINd119}UI opuewiop 

eB] Op assnvy o1J0j snid vy sed sajuoulyy "jU90 Inod p aipule}je nod qqODO,] oP 
QUOZ BI SUBP 9919]999¥ 1S9,S DOURSSIOIO B] ‘JUIWISSIUI|TVI Op SoINaTI9}Ue SUOISIAQIC 
Xnv IJUIWIAp UN JURIBITJU] ‘UOS] 93199 ap aNnjoad sed siojo}no} }UO0,U SdSOYd so] 


"8861 US JUD0 Inod p/] Z B L86I 19 986] UA IAD 
Inod p/¢ Z op esassed soiquiow sed sa] suvp uoljonpold ev] ap a[eqo]3 soUeSSIOIO 


eT onb /g6| 21QUIdD9p Op sanbiouoda Saaljradsdad SOS suep yWeAOAdId YQDO.| 
‘gdwioxo ie ‘sosi[eliysnpul shed spuvi3 so] sno} sup }eINUd[eI IOURSSIOIS 

et onb onbod9,| & JUDWI9]v1I9UIS JIVUDAUOD UG ‘9ALId 1nd}99s Np suOISIAgId 

Sop SnsudsUOd Ne dINdTIOdNs 11e}9 UOTJsaNb ud squUR,| INod gg6| JOIIADJ Op 
yospnq 9] suep 99}0fo1d ju9d0 Inod ¢°Z op uOIsUedxd, J °8g6] OP INgop nev UOIsIAgId 
op sousIuvsIO Sop yiednyd ve] Jed npusyye 11e}19 DOURSSIOIO B] OP JUSWIssI}UDTeI UA 


"896 JOLIAJ ap Jospnq np JusWOoU ne soatjoodssad so] 1UdI19 SOTO] 

‘Tatuojod ne sinotiodns uolsuedxd,p soguue build sgide a]qeusjnos 39 so1qiinbo 
JOURSSIOIO DUN B ISNIIUOUIVY JUIWIAI} VIII UOSLJ ap assed epeury 9] onb 90 ke 
yepus}e.s uo ‘JOW uN u_ ‘oseIedde e JuaIeSudWIWOD INb sojsIUUO!e[JUI SUOISUd} 
So] WeJonus}}e ‘uoTjONpoOld op a19edvOd L] 9IWOINNV B 91N] LU OP ‘S}USWISSIJSOAUI 
sop s9}0foid uoljeJUsW3Ne 9310] Be] B JUIOf ‘opueWOp ve] dp nAgId JUDWSsI}UD|eI 

9] ONb WIVIOPISUOD UG ‘886I IP d1}SdUWIdS JoIWIOId nv sasuddap sap dBeUIIIy 

op siejuswgddns indjoej uN IIOA WLesuad uO a]Jonbe] suep ‘/ 86] 941qQ0190,p 
dIIISINOG 91NYd v| Jed IddIOJUDI 11¥]9 UOISIADIA 9319_d “dSlIdoJ BP] Op 9}1IN}eW Op 
asveyd 93799 Ud d[VULJ DINDIIOJUI I|PURWIAP B] OP UOIRIOPOU! 9UN_p 9sNvd v ‘[aI}UD}0d 
Np Snossop-nv sIpudsosap Inod ggG] Ud assIjUITeI BOURSSIOIO B] ONb 99 ke JIepUd}}e,S 
UOC ‘BpeUreD Ne I[QvLIS JUDWIAN LISI J1¥}9 UONRIJUL,| ‘syinposd sop jo [leaes] np 
SQYDIVUW SOp JUSWIIIJOSSOI UN QIB[RJ “(7 onbrydeiH) snbiwouo0ss sduUevssI019 910J 
op soguue build soide ‘/ 86] Op UL BT B IOUTWITD 939 JIVAR SIWOUODY,| 9p UOTJONpold 
dp [oNU9}0d 9] 39 DATIDIJJO UOTJONpoOd e] d1JUD 41299,[ 9p s1JJed sUUOG dU) 


uot NpowUy 


ONUIJNOS DJOUBSSIOID 
JUN & SOOBUOU J9 QRGT Ud XNBVIANOU SOWII[GOIdG ‘p 


j) Sw? ip eet 
1 amy at aes 


- ae ge 7 


pe, 


re at shan yy egybemmirsn ago et a 
irthaeye eta, ogg zine Ped GP IRAMM BD PT 


peaPayi ) De ieeas) | curio i 


- a v, — a ~ @ eS a 

ere ai | ied wre Ser Os ae ok be Fs 
—_ & @ i ‘sf : bbe i alliehae 
wenn mien 4 Zz = i , U me ° ibe 


7 


_ é 


Sl 


‘(qp onbiydein) [e19uas snqd jesivy 

9S SJUIWOSSIJSOAUI SOP JUIWIOSSIIPaI 9] oNb sipur} ‘(ep onbiydeiH) jUoWIINIIIO}UR 
J[QIeJ 11219 DOULSSIOIO B] NO sUOI91 sap jiednyjd vy] suep dy1A sid yreddojsagp 

98 1O[|dWd,'T “so[qIsuds sUOTIRIOI[QWIe Sap Jo}0U JUBPUddsd ieANOd UG ‘sKed 9] sUBp 
justeysisiod onbiwouoss sourullojiod op soysedsip sap 3d ‘sa][ainj}eU sodinossol 
SIP INDJDOS 9] SULP SINGP Sas B d1ODUD }1k}]9 UD JUSWSSIIPIT 9] ‘/ 86] UA 


"6861 Sie ‘spatud Ja so1jqnd sjuawassysaaut Saj ans ajgnbug ‘epeued onbusieis :aounos 
‘SJUBINOD SIe][OP US sastidaNUs sap [ONUEPISgI UOU JUDUIOSSTSSAUI,p sasusdeq -anbunway 


onbruuriiig 
epeury  —- -d1QuIOJoD SOLIeIg oueyUC saqend onbynuepy 


L861 
O86l Eg 


asejucoinod ud uONeLIeA 


JUIWIISSIJSIAUL,| IP BUBSSIOID 
ay onbrydein 


onbruuejiig 
epeured = -dIQUuIO[OD, SOLeldg OLreUC deqang onbouepy 


9861 PIQuIZ09p / L861 FIQuIs09q 
S861 SIQUIZD9p / 9861 aIqWc09q Fy 8 


esvjusoinod us uOTeLIeA 


10[du19,| ap ddURSSIOID 


ep onbiydein 


L86T 3° 9861 
SUOIS91 Sa] S9}N0} SUBP ddULSSIO.1D B] 9p spoedsy 
p onbrydein 


07 - 


OI - 


vl 


el 


‘g]qQeJUSI UOIsSUedXda,p SazTIqissod 

Sop Jasiogid 9s JIVAOA 19-IN[90 anb dINsoU! & SO[[9INJU S9dINOSSd Sap IN9}0esS 

J] SUBP S9SSOIPAI 1UOS 9S S}UIWIISSI}SOAUI SO] ‘pIe} sn[g ‘Io[dwi9,] op 19 uoTONposd 
B] op assney oun Jed sduia} 1s1wi9id un sup s}inped} JUOS 9s xIId sap JUSWOSSoIpet 
9] }9 OpuewUlop LI op uOIssois01d eV] ‘epeuRD 9d] Inod sjuvjsodul oseq op 

syinpoid soijne.p siquiou puess un,p xld so] Inod s19I[NoI 11e}9 UOI}eJUSWISNe | 
onb sipur} ‘assney dAIA OUN JUDTRIISISIIUS XNIIIZJ UOU XNLJQUI Sop XNId 
‘JUDWASSaIpsI UN jUDdTeSIOWL aseq Op s}Inpoild sop xIJd so] ‘/ 86] UW ‘QIuUoWsNe 
UO soqoedeo sop UONRSI[IN,p XNv} Sd] 19 SO[[9IN}JVU S9dINOSSOI SOP 1N9d}9eS 9] SUP 
pulp PR] 39 JIJJO,] a1JUd sIqQIINbgsap 2] S1INpo Jed 1uly yURpusdso kv ‘Josue, | 
e.nb epeues ne juR} ‘asnoINosIA aNbIWOUOSS ddURSSIOID UN ,p ddURISISIOd BT 


‘UdIPVURD JsanC, | SUBP JUD INOd [*| 

op 19 onbruepiy,| op saoutaosd sa] suep judd Inod 6'| 9p JUsWANIs sieU ‘epeUued 
Np So[e1}UID SUOIS91 So] SUBp UB Jed Judd Inod 9°7 dp dUUDAOUI UD 9ssoI30Id 

B 1O]dW9,| ‘9861 & 7861 9d ‘B[0NI0d np xld sap aynyo ve] Jed o1usNOJ JULIO 
UOTVIYSN][! DINI[[IOW LY] ‘SOIQIWIId SdIII}VWI Ip $}]NOd sas JURSsIegR Ud UOI]ROIQeR] 
B] Op 1n9}59s d] Inod 93e}ULAR d1]Ne UN 9N}I}SUOD B aSeq ap sjInpold op xlid 

SOP ISS9[QIeJ 91195 ‘oSeq Op sjInpojd sina] ap sIqWOU pueIS UN,p sgadqo nod xtid 
Sop 19 BpULWAP J|[QIeJ OUN_p JJaJJNOs UO UdIPeULD }saNG,| IP Saq]90 19 onbHue}YV | 
OP SIOUIAOIA So] ‘OYOURADI UT “S3[V1]UIO SUOIZII SdP 99111e}J0dX9 UOI}RD0A 

B SOIIANJOVJNULU SOIIJSNPUI Sap dslIddJ DUN NO.p ‘sIu;,-s}e1q XNe dpuLvWop Pe] ap 
JUDWIISSIIPAI 9] Jed JUDWI]RITIUL D9INUINS 919 B UOISS9d9J B] IAINs B Inb astidal eT 


SUOISII Sd] UO[IS SofVsoUT SoNbIWIOUODD SOdIUBUIOJIIg 


[eururou Id 

np uso Anod 6] op JusTeainb9,| */86] US Spsel][IW 9°OT$ OP WOYOp uN vk PRG] UE 
JUSP9OX9 1939] UN,p ossed ‘juvINOD 9}dWOd Np sonbieW UONepeIsap ouN NO.p ‘]991 
[BIOIOUIWIOD IPJOS NP UOIeIOIIN}Op ke] J9sUddWIOD Inod jURSIJNs 939 sed siojajno} 
BU BIID “oseq Op S}Inpold sop xlid sap ossnvy 9110J oUN & 9dRIT ‘/ 86] UD S9SsdIpal 
nod onbjanb juos as ‘9g6] ud sanbija3J0uU9 s}inpold sa] Inod JUdWWIejOU ‘UOISsIdaI 
B] JURAINS SagUU oJ] eNb Sop SINOd Nv S9JOLINI9pP JUIIv}9,S INb ‘asuLvYdd,| dp SaWI9} 
$9] “(19941 AId Mp 390 Inod /°Z) L86] US spseIT[IW C11 & (1991 AI1d Np yuso snod 
8b) p86 US SpIRIT[IW g1g op sogssed ‘sa][9Q1 saj}JaU SUOI}e1IOdX9 sap s[qQuIDgIdde 
UONNUIWIP sUN JUIeIIUS B ‘/ 86] UD DUTvOIIOWIe aSIAOp BB JJOddes Jed usIpeurd 
Je][Op np ossney ev] e oJuIOl ‘apotiod 93399 JUepuad (jUdWadInbs 39 soulyoRU Ud 
Jornonied ud) s}UWdssI}sdAUul.p Sosuddap sap 19 UOIJBUIWOSUOD PB] Op ININBIA eT 


JIVIDIOWIWIOD IdUL] eq L] Op JUIUaSSIYDII]T 


‘epeurs ne sopidel 

snjd so] SoURSSIOIO OP XNB} So] JUDTeSSIvUUOD INb SUOIZOI Sd] SUBP JUDIVII[INNLS 
QALId 1Ndj99s J] SUBP XNLIIL[LS SJUIUII[ZOI Sd] 19 ‘9SsTeq JUSWIO}IOJ IVA 

WVWIOYD Op XN} J] ‘JUSWISNIINOBIA JoJUIWINe,p WenuIjUOd 1o;dws | ‘onbisos1Yy 
QUUDAOUI BS B NUDAII 31219 So1OVdvd Sop UOTIeSTIIIN,p [eqo[s xnv} oT ‘so]sIUUON eIJUI 
SUOISUD} OP SUIS sop o1[esedde IIOA & SIOfoyNo} JeSUdUTUIOD UO ‘*/ 86] OP UY BLY 


‘OIAND p-UIeU 

OP SOITEPIUN S]NOS Sop NVIAIU NV UOTLIONIUWIL UN 49 XNVIILTS S}UDWII]ZeI Sap 
UOI}VIQPOW UN sUISIIO Inod no v s1UUZdEp BI op ingap ne yJoddes sed uoneyut,] 
op JUSWOSSUZTVI 9-) “(pe onbiydesH) o3Imsus nevaaiu 90 e& said nod ev Jainawap 
Inod “pg6] ap uly eB] & U0 Inod p ap snjd nod un v Gg soouUe sap Inqgp ne SOLfJIyo 
xnop & NKSAIU UN.p juRssed ‘gssteq JUDWID}IOJ B Dq],[ OP UONLIJUI_p xne} a7 


Gl 


juad Inod p & dINatJadNs JUIWII9S9]| BUUIAOU UOTELJUT 


‘oporigd 93390 Juepuod epeueRs ne dJAN_.p-uIeU P| Op 
000‘00E ep snjd op assney ouN,p suISIIO,| B 1S9 INd}OBJ 99 ‘[NIS IN] VW “PR6l ep UY eI 
 W0ddei sed 9°] op assney ud ‘/ 86] Op UY BT B 1U99 INOd 9°99 NeUsIONe QAR, p 

XN} dT “9[2}0} uole[ndod ve] onb oz1a snjd ojuswsne ev Inb ‘aatjoe uoe|ndod 
RB] & dIpulol as B SUSIPeURD So] d}IOUI B IO[dWId,| op UOTeJUDWIBNe DAIA 9}190) 


‘(og onbiydein) L861 op uly eB] B JU90 Inod Q'g 

® p86 Us sUUdAOU Ud JUDD Inod Z| | ap juRssed ‘juSsWIa|qQISUSS ONUIWIP B OBeUIOYO 
op xne} 9] ‘oar}Oe UOT}e[Ndod vy] op spides UONeUIWIINe,| J9qQ1OSsqe Inod juRsIjns 
onb snjd 939 & BID °L 86] OP UY LP] 19 PR6I OP Ul] BI 91]US S9QI0 JURI9 SIO;duID,p 

UOT] [IW UN ‘ue Jed jud0 Inod gz op suUdKOU Ud 9ssd130I1d ¥B I19-INJa_D ‘astidad 

dp W9porlsod 93199 op a[qvjJOU oNbijsl19}9eIVS OUN 939 B IO[dWId,| dp ININBIA VT 


lojdwia,| ep UoIVIOI[IWY 


“QUUDIPCULDS IIWIOU0DA || 

op uolonpold ap jarjuajod np 39 Juonpoid [vjIdeo op 4903s np ossney oun 9}[NsoJ 
1S Ud |] ‘SPAIEdWIOD snd ITUDASP 19 DINIIIQIUI OPURWOp P| Op UOI}eJUSWI3Ne 
9}JOJ BP] B 90RJ O1IvJ JoAnod snod uolonpojd op suore][eISUI Sind] 9sIUJOPOW 

UO sastidasjua sa] ‘uoljONpold op soyOeded Sa] 91}JO1NIV_P d[[991 OJISSOOQU P| 

Jed sogatjoul jU91e}9 asIIdaJ 93399 JURpPUAd So9J1}SISOIUD JUIUTISSIISIAUT,p Sasusdgp 
SOO] So] ‘(Sd]JOINJVU S9dINOSSel Sap 1N9199S 9] sUBp JoI[NONJed us) x1d sop 

}9 OpuLUIOp PL] Op UOI}L]USWINL,p SojsI[egIII $9}U9}}e Sop Ins gsodoJ yuaAnos dol} 
JUSTVAR [e}Ided AP YOO}S NP JUIWIISSIOINOL,P SUOISID9p Sa] [anbe] JuBpuad ‘uOIssa091 
B] JURAR S]USUWIISSI}SIAUI Sop opidel sssney op JUSWOANOU! Np DOUIIAJJIP Bl VY 


‘gjo1jod np xneipuow xiid sop o3nyod BY] Op 19JJ2,| 

SNOS / 86] 19 986[ US SIOJOINO} ITYOOTJ Op JURA ‘SYK US SoSNoINOBIA 939 ISsne sal]a 
JUO d[[9I]USpIsos UOU UOTJONIYSUOD BR] B S9gOBSUOD sasusdap sa] “(q¢ onbiydeiyH) 
jusUadInbg,| ap 19 SOUIYOVUI Sop 3171] NV JUSWIWLJOU “JUSU9}IOJ Jossoipol 

9S B QOUDSUUUOD JUO S]USUOSSI}SOAUT So] ‘assneY eI B JUID sgIORdeO sap UOT}RSTTIIN.P 
XNP} 9] 19 DIQIOULUTJ UONLNIS SINI[[IOUW USIq UD 1ULI9 $919ID0S So] “S86I UA 
‘JHonposd prosedde,| op JUsWosslolooe UN JITeSsso9U JUBPUDI “}IBUIIJUOD as aslIdod 
eB] onb sinsoul & S}INP9I 9179 B JOUSUIUIOS JUO saslido1]Ud Sap S}UDUOSST}SOAU! 

Xne 9[ORISqo jj JUDTeAR “JIedgp nv ‘Inb 9119ed¥d ap s}UapPgoXI so] “ULTIG 

Ing] Jturesse Inod sao1jousq Sino] op UOTeJUOWSNe | WJOI1d B SIU UO $9}9190S So] 


ISBULOYD op xney, 


o i) - lon co 


OdL I 9p UoHneyuy 


L861 9861 S861 v86l £861 


o¢ onbrydeip 


pe onbiryderp 


BW 
INQ 


AAA ga 
ERS: 


SI™CW UU | Cs 
& RSs SS SAAQVQuy= 


SI WWW 
S RSQ’ 


S W’w»’<;%<(;»’jwwW 
TITS 6 


Y aMeugiut epuewied [77] 
jnIg MsLIgIUI WNpolg H77A 


\  <; 


d[VUl] IINII19JUL IPUBUIP LB] VP Ja 


yuouiodinbg ja sauryoeul us 


[99.1 JUBWIASST}SAAUI,| 9p IUBSSIOIZ 


[991 Aid Np suerssio1d 


ee onbirydein 


q¢ onbiyderp 


L861 ® C861 


epeue,) np onbiu10u0d9 ddUBULIOj.19g 


¢ onbiydein 


‘S[OIJUIPISOI SJUIWISSIJSIAUI SOP ONUIINOS Jd BsNIINOSIA 

UOI]RUSWSNe 9UN 9UIIIUD B ‘19191 UIP XNv} Sop ossteq oUN ¥ JUIOf ‘sind}eUTWOSUOD 
SOP SOURIJUOS IP PJOIII NVIATU 99 “JUIWI[QT[VIeg ‘UOIWVUIWOSUOD FI ap opides 
uOIssoIs0I1d aUN 9}[NSQJ 1S9 Ud |] *7L6] SIndop xne} s[qQIey snjd 9] “jUu90 nod ¢'6 

B 9QUIO} 1S9 OUBIedY,p XN} INd] 19 P1OIOI NVIAIU UN B 99]UOU 1Sd9 SIND] eUTOSUOD 
Sop SOURIJUOD BI “Io]durd,| 9p doUBSSIOIO B] Op 39 anbiwoUO0de UoIsuedxd | 

Op INIAvJ B] Y ‘oslidol ve] suep juR}OdUT a[QI UN anol jUO sINd}eUIWIOSUOD so] 


Ol 


SIS1Id91}U9 SIP 19 SISVUIUI Sap S1NI}IS Sap JUdUISSaIpPIy 


“SIWIOUODY,| SUBP Sd9SI[I]N-snos d109Ud 
}U91R9 S9dINOSSOI Sa] 1vd (pe anbiydeiH) sporsod 91399 ap Zuo] nv no} ssgnbsew 
nod Zassv 919 ]UO Sd}SIUUONBIJUI SUOISUD}] Sa] “d}INSUD S9SSa1po1 JUOS 9s sostIdosUS 

SOP SJUSUWIISSIISOAUI SI] JUIWIIZO] 9] 19 UOTZRWIWOSUOD PB] Jed sUTTIdUII yUeI9 

[BIIUI UPII,| “Id 9] 9nb oy1A snjd gjuswsne v o[eUlJ DINIIIO}UI apueWap vy] ‘saquue 

SIOI] S90 JURPUI “IRIOI[JUIL,S SdsTIdd1]Ud Sap 1d SIND} PUIWIOSUOD Sap doURIJUOD 
eT “(eg onbrydeio) snurwip e suole}1odxa sap a]01 a] ‘souRSSIOIO BI B JoNqIIUO 
B QOUSUIWIOD JUO SPULWOP PL] OP SINDII9IUI SJUDWII]9 $9] ‘pY6] ap UY LI ap ANIed 

V ‘QNJOAQ JUDUI9[V39 JUO OPURLIOP KL] AIP DOURSSIOIO AP SINd}ORJ Sa] ‘a][atUa}0d 

}9 DAI}OOJJO UONONpod v] 91]Ud 11899,| JUDUII[Q VIOPISUOD JURSINPSL ‘/ 96] 

® S861 Op [enuajod uos ve Inatiodns awyY}AI UN B 91,1010 OP 9NUTJUOD B JIWIOUODI, J 


L86L & S86L :2041qT[INbs snd sdUBSSIOID OUN B INO}d1 OT 


‘SIWIOU0DY,| OP sinayoas sap yiednyd 

B] SUBP DIOOUD JUDILISIJIUBUI 9S S]UIPIOX sjuRIOdUIT,p ‘a}1IOVd¥d Op UOTIVSITIIN,p 
XNV} SOP JUIUASSOIPII UN 91B[VUI ‘19 UOISS9D9I BI JURAL.p XNvIAIU XNv INoII9dNs 
dnoonvag ap }1e}Sd1 SSLWIOYD Op XN} J] ‘Sd9SI[IIN-SNOS JUIWI|[QISUdS d109U9 USTLI9 
JIUIOUODY,| IP S9OINOSSAI S9T “JULIJOdWT 9INdWOp 3s9 d[[91WUE}0d UOT|ONpod ev] 

19 DATIOATJO UOTONpOId v] 91}Ud 1199,| ‘pR6l 19 C86] US JUOWOSSIOONOI UN 913[eJ 


‘QA9|[9 DSVWIOYD UN_p ddUR}ISISIOd Be] ed 

DISLIIOVIVS 19 I[IBVIJ 99}S91 9[[9-1S89 Saj[ainyeU sadinOssal op ssdlIjONpold suolsal 
SOP SIWIOUODY | ISSNY *XNVUONLUIOJUI S9YOIVUI SI] INS So[qQIRJ $9}S91 JUOS aseq Op 
syinpoid sop spuewiop ve] 3a xiid soy “sXed np sojesjUso SUuOIs9J Sa] SUBP 9.119009 
189 Inb ‘JolnjoRjNueU INd}O9s ne JUsWTedIouLId gIolygugq B suoI}eJOdxa 

sol ued o9juourlye uorsuedxa.p osvyd 9319-D ‘[eqo[s GI d Np souKssioslo ap sWYIAI 

np stow ey B.nb gssoidoJd BU d[BULJ 9INIIIQ}UI SpueWOp LY] ‘sINa}BUIWOSUOD sap 
19 sasiidasjUo sop doURIJUOS op ojJ0d P| Op UOsIeI U “sIU()-s}e1g xne sgnbseul snjd 
anbiuouosg ssiidol oun, p ‘sed JOIUJOp 99 SUep ‘J9JJ9,| SNOS *sa}}9U SUOT}eIIOdxa sap 
UOI]LIUIWBNL | 19 SYDOIS SOP UOI]NINSUOISI L] 919 JUO BURSSIOIO B] IP SINDJOW So] 
‘gpolsod 91199 ap SINOd NY “SUOISOI So] UCAS JUDD] eBQUI sIJIed91 939 1UO Sad1j9U9q 
Sas 19 SdI1QI[INbgsap 919 B IOURSSIOI PB] SIV “UOISS9O91 BI JURAINS SaguUR solQIWOId 
xnap sop sunoo ne jaijuajod uos v anarigdns swy}AI uN v gssoid01d B sIWOU0D9,'] 


PS6T 19 C$6T :aStidai eB] ap syngap sa] 


"8861 Jo11Agj op jospngq 9] JURAR 9}SNl */ 86] Op ULJ BI & T7861 OP 
jUR][e ospotsod vy] Ins Jud.0R, | JOW |] ‘[aUd}od nv sinotJodNs JUSWI9}}9U VOURSSIOIO 
dUN JULI}SISIIUD UD I9SSIIPAI 1S9,S SIWIOUODY,| JUOP dIIIURW LI WISP o1jIdeYd 9d) 

‘gutoedeo ap s}UapgoxXa Sa] JOQJOSOI 19 ‘APUBLDP BI 19 NUDADI 9] 91}101DNB ‘aseUIQYS 
9] Jonus}1e Inod asnoiNOBIA VdURSSIOIO DUN JRF [I ‘UOISSID9I 93399 sqIdYy 


‘oyqnd 1najoes np WOap Np seqo]s sssney ke] Op S}1eNb-sio1} sop SUISIIO | 

B 999 B ‘d][9INJOUOfUOD UOTINJOAI,| B Sa[qisuas snid sosuddap 19 $9}19001 SOP 19 99A9]9 
snjd 9330p oun ev Inb ‘[eJapaj JUDWIOUIOANOS dT] ‘dIWOU0DI,| SUBP OpURWOp BI Op 390 
SNUDADI SOP UOIJNUIWIP VL] IP 1d SOAI[9 1919]UI.P XN} SOP 19JJa,| SNOS ‘7ZKG] Ud JUDD 
Inod 6's & [86| U2 qId Np judo Inod ¢'| ap juessed ‘oyoolj us oduis e (xneuoNeu 
sojdwiod sd] UoTas) dI[qnd 1n9j}99s Np [eqo]s HOLap d] ‘UOISsad91 LV] JURPUdg 


‘O9[URIQS JUIWI9}I0J 

}18}9 SUUSIPBULD JIWIOU0DY,| op saatjoadsiad so] suep sastidasjua sap souRIJUOD 
BT ‘juapgooid sues 9}10ed¥d ap s]UapgoXea sap dad Jo JoIOURUTJ UR]d 9] INs jUIOd 
Ud [VU J12}IJOS Ud $9}9I190S Sop INd}00S aT ‘OUsIVd9,p xNe} Ind] JUIUID|qeIOpIsUOD 
JIPOINOV B SIOTUIOP $99 O}IOUI 19 SIND VUIWIOSUOD SOP DOURIJUOD B] QUIW JUDTBAR 
10[dW9,| 9p IssTeq PI SP 19 S9AI[9 1919]UI,_P XN] Sap SodII}eISeAgP SeouUdNbgsuod 
SOT “SIWIOU0DY,| 9]1NO} SULP Sd]SOJIUVU JUIILI9 UOISSIO9I B] IP $}OJJO SOT 


"EQ6[ Ud Ud InOd 9 dP SUISIOA 910DUD 41819 9I]9 

sIew ‘Judd Inod ¢| Op UISIOA JOWIWOS UoOs v JJOddeI Jed ONUIUWIP B UOT]VUTWIOSUOD P| 
& XLd sop UON [JUL TJ “OS soouUR so] sIndop UOISsdd91 DUN, Pp SINOD NB JUISUIIAIIDOJJO 
WenuUIWiIp 1ojdw9,| aonb stoj asgtwaid Pe] 11k19,D “786 BIQUIdDEp Ud 199 

Inod g°Z] @ 9]U0W & odeWIOYD dp xnv} 9] 39 JUd0 Inod ¢ op snjd ap a3nyOd v Iojdwis,T 


‘9119n3-soide.| Ip Spolsod vk] Op soNdl19}UL SUOISSID9I 

Sop sInod ne suUsAOW Ud Judd Inod ¢'| op onb 939 WeAe_U [9901 GI Np ossIeq 

RB ‘UOsTeIedWOd op 9131] Y “JoNUd}Od nv INdTIIDJUI JUDUTI[QISUdS J1e}9 ONbIWIOUODI 
QUAIIO®,p NVIAIU 9] 19 ‘UOISS9091 BI JURAR,p JaWIWOS Nv Jsoddes sed U0 nod ¢°¢ 
op gssTeq PAR [991 (GI dq) IMIG INd119}UI JINpold 9] ‘786 Bp dJsdWIII} OWUIOTIJeNb 
NB “99UIWII} 1$9,$ d][9,NbsIOT ‘apVIpuoW dIJaNH spuo0sas ev] sindop suusatpeuers 
sIWOU0DY,| sIQns }1v.nb sonbiew snyjd ve] 919 & ZR6I-1 86] OP UOISSIOOI BT 


uolINpo..Uy 


L861 & ESGT :UOISsadg4 B] ap AOS NY *¢ 


| sais 


_ ore 


pseriee 


pmlohmtie 


ugar 
p hapten ae Cts 
mie re Peananye, 


Acs? ne an i 


Mi nT Sa er om,’ 


RIS AUEDP A = 48 boar & 


s » ta’ 
d : ran ad ‘i - 
a jams oF = ‘ vials eis 7 Opn ¥ - 
. mere 9 "4 | ww aiivea ad 
a) ned @ * ae my MA 
: pS ee ; 
: mere ete a ko eyed!) 
: | C96Gy Geely 
7 ner yrere 


oun anne See 


‘epeues 
np sonbrurou0s9 saarjoadssad sa] Ins onbiyguaq 3ajJJo un v Inb 99 ‘soyeqojs 9}119dso1d 
Rl 19 DOUDSIOLJJO,] I[NUWIN}S I[VUOI]CUIOJUI UOTIN[OAD 9}}9d “OJUOIOTL & JOIUIOp ue] 
nud} snbrwouodss JOWIWOS J] 19 (/-H) dag sap adnosyH JI ‘(_qdOQO) senbrwouos9 
yuouaddojsaop op 39 uor}e19d009 op UuOT}esIUeSIO,| aNb sasnoIsIysoid Issne 
SOOULISUI SOP SULP Sd][IINJONI}S SOUIOJOI XNV 99PIOIIE 939 B DATA SNId UOTUD}}e 
sup ‘sXed op juessipueis siqwou un Jed sogjdope 939 JUO So[[oinjonJ}s SoINsoUl 
OP JULSSIOID [IVJUIAD UL] “SJOWIWIOD Nv Sd]d¥j]SQO Sd] JUIUTUIT[D 39 ‘QYOIVWI 9] INS 
sojuessind snjd 39 sould snjd SuOT}e}IOUI SOp JUISSIUINO] ‘O}IPIZII 9p SJUSUWIIIO SO] 
jUdsInpos Inb sayjoinjonsjs sainsoul sap Jajdope.p 9}1ssa09u ve] ap ‘aT eqo]s d]]9Y499,] 
B ‘d}dWIOD XNIIW UD XNOIW Ip IIPUdI ds ap SIWJad JUO saQUUR SOIZIUIOP SOT 


‘QUUSIPLULD IIWIOUODI, | IP OURSSIOIO Op [o1}U9}0d 

Np uor}eAdg]9,] SUP [e}Ided d[QI UN JoNOf ynad 9alId 1nd}9as 9] ‘soJULISIXd sonbruYyse} 
SOP IPIL.| & JULAOUUI UD NO Sd][2ANOU SdIZO;OUYdE} so] JULJdOpe Ud 39 JUIOd ne 
JUL}JOUW UY “JULUS}UIVW so[qiuodsIp sos1v] snjd soq]Iqissod sop 39 onsJO9e assodnos 
RB] op oy1J01d 9alid In9}99s 9] Is JUsWIONbIUN soseURAR $d PUOJ & vID}I0[dx9 UD 


‘yeuoljeuso}Ul Nb ind9t19}Ul JURY 

ued 9] Ins ‘In| v }UdIJJO.S INb sozIqissod say puoj & J9}10[dx9 Inod g9e]d udIq 9.199,p 
epeury ne jud}OUWJAd a]JoInjonsys UoTe]depe,.p sainsoul sao ‘oures onbrwou0s9 
-oloew onbiytjod oun ve soguIquiog ‘datjoe uole[ndod ve] ap saous}9d Wd so] 
JULION[IUWIL Ud [IVARI] NP 9YOILUI NP JUIWIOUUOIOUOJ J] JOJONQWe & JURSIA soUleUNY 
SODINOSSOI OP 9199} VIJS O[[JZANOU OUN I9DUOUUL,p 91]NO UD JUDIA |] “JoIoueUL 

IN9}99S8 9] JOWIOJII Inod saatjesiszo] soInsowW sop e1osodoid 39 9}U9A Op 9xv} 

Bl OP PUIOJOI LP] QIANG US LIJJOW JUIWIOUIOANOS IT] “JIUSA B JUOS SOWIOJOI SoIjNe.q 


‘galid 39 o1[qnd s.1nojd_s say o1]U9 
uolesgdo0d P| B 19 SUOT]e][NSUOD Sap vB ddRIS JUDUIOddOJoA9p 9] 19 BYOIOYOOI P| 
JOJUSIIO XNIIW 39 JoseInooud nod syosoidde d][aANOU 9UN,P ZJAND Ud OSIUI Be 


19 ‘epeuRsD nev sjou soseURAR Sop JUdINsse Inb siaZueI}9 
SJUSWIOSSIJSIAUI $3] JO[NWI}s op jnq Inod v Inb ‘epeuesd JUOWSSI}SOAUT 
Jed 193UR1]9 JUIISSTISOAUI,| OP UIWILXO,p DOUdBY,| Op JUsWIAOR]dUIAI OTe 


‘anbiqnd anbiytjod ev] op sjnoefqo xne 
snd yuopuodai ou Inb 127q,p $9}9190S Op sIQUIOU UIe}II0 UN,p UOT}eSIVRALId BT e 


‘sjiodsuerd} 
SOP 19 SIBIOUJ,| IP S1Nd}90S Sap a]JaI1Ied no 9]e10) UOI}LJUIWII|[Z9IOP VP] e 


‘IIJSOAUI 
B Ja JousIVd9 & SUOT}E}IOUI Sa] QO10JUDI 19 B]qQeIINbo snyid oy]eOsSTy P| npuols 
B® “8g6] ua ‘Inb s9}9100s sap 39 siornonJed sop yelp odut,| op OUIIOJOI Pe 


“oJUsTOIJJa snjd ja apuvss snjd s]J9y99 ouN B JOUUOT}OUOJ op souUdIpeURd 
sastidoiua xne e1}jJOUlJod ‘uledLIgUIe 9YdIeW puvIs Nv oINsse sgdde UN 
juvuUOp Ing] Ua ‘Inb stup-s}e1q — epeueD (qT VY) eWuPYo9-s1qQI] Op plo9dy,] 


‘JUSWIUILIOU ‘SUSIPPULD Sop OIA Op NBOAIU 9] 
onb Isule uoljonpold e] ap souessioso op jatjuajod 9] yUOJN}UaWISNe Inb soyjamnjons}s 
SOWIOJ9I Op Ja sanbijljod ap s1quioU UTe}INO UN 9IANA Ud SIU B JUSWOUIOANOS 9] 


‘SIUIOUODS SUN, p 9dURSSIOIO Op [91}U9}0d 9] JUSSsNeYal 

*XNBUOI]VUIO}UL SQYOILUI XN SQOO¥_| JUIDIOJUII 19 JUDIANO 39 VOVOIJJoUI onbijqnd 
uol}e}UDWII|S91 B] JUOUIIddns ‘s}InpoJd sop jo [IeARI] NP SoYdIVU Soy INS sOUIpIsII 
Sd] JUSUTUNTTS “[eyId ed 9] 19 [1eARI] d] SUP sJIONpoId snjd sjUdUASST}SOAUI SO] 
JUISIIOARJ INb ‘sopfoinjonsjs SOINSOUI Sd] ‘SdJURISIXd S9OINOSSOI Sop UOTIeSITNN,| 19 
DOUDIONJJO,[ JUBIOI[QWeL Ud 9][%10} 9IATIONPOId eI] Op soURSSIOIO BI Jossneya ined uO 


“SJUDUIISSI}SIAUT SO] 913101908 Inod 

QIVSSIOOU JIJISOd 19 9[qQvI1S JVWITID J] DORI Ud 91}}0W B JUOIONGII]UOD UOTNUTWIp 

Bl Op SIOA PI ANS Oap I] 91}}0WI91 Op UlZe Jospnq 90 suep sastid soinsau say 39 
C861-P86I SIndop [elJopaj WOIJOp np UOTINUIWIp eT ‘soAtid s}UDWOSsI}SoAUI sop Inod 
guyiqruodsip Ing] Winpos jo xneyIded sap 1NOd 9] 19}UOU IRI VIID od} UT] OUSIedS 
9uUN,p UOT}UDN}qQ0,| Inod dALId 1Nd}99s I] SDAV DOUIIINIUOD Ud 91] II ‘S9}]9001 

op wodsed ou {I.nb snjd ssuadap 3e1q,| anbsio] ‘juepuadas “s}USWIssI}SoAul 

SOP NIINOBIA VOURSSIOIO UN IIUDINOS INOd sITessad9U 1S9 d1URSTJNs suUSIeds ou) 


‘Teyideo op yoojs np s[qviogidde uonejusw3ne oun Jed jInpes} 189, PII 

"8861 19 986] O1]U9 ouUdAOW Ud Uv Ied judd INOd (Q| SP SUOJIAUD XNv JURSSI[GeII,S 
1D-9[[99 ‘SOURSSIOIO 9JJOJ DUN 91]SIZIIUD 1UO S[I9I SJUIUIISSI}SOAUT SO] ‘JUSWIWIN9Y 
‘sostido1jUd Sop doURIJUOD BI ap onb Isule ‘sajUdA Sap 19 UOT}ONpod eI op 
uoleJUSWISNe_.p sandiad saitjiqissod sap ‘}UIUWdSSIISIAUT,| SIDA 99JUIIIO 9.139 JURANOd 
susied9,] 9p NOD Np 39 o3I]IqQluodsIp ve] ap puadap [e1Idvo ap YOOIs Np VdURSSIOIO VT 


‘uorjonpoid ap [aijuajod 

Np a][99 B 9arjOe UONe[Ndod Pv] ap soURSSIOIO BI Op 9}J0J suIOW nod UN UOTNG!II]UOd 
gun onbipul ‘«uo00g Aqeq» ne jURpUodsdlIOO 93¥".p 9YOURI} B] 9p JUSWUILIJOU 

19 ‘uotje[ndod ve] op JudWssI{[IOIA a] ‘JUepUadad ‘sgsI[eIAsnpul shed saline 

sop jiednjd ey suep 19 epeues ny ‘sasi[elysnpur sked soy rused yuowopides snid 
9] 1Ud]USWSNe Inb sayj90 ap ouN,| 1S9 epeURD Np sAr}ov UONL[Ndod kT “SIISIO] So] 19 
[I@ABI} 9] 9IJUD OITLJ B XIOYO J] JUSN]LAD SUdB So] JUOP US] PI 19 XNVIOOS SINB}ORJ 
sop ‘o]]0U UOT eISTWIWI,| ‘91I[e]VU Op xnv} 9] Jed sguIUJOI9p jUoWOTedroUTId 

1S9 spoliod onSuo] ouN ANS SIAN. P-UICU OP I1JJO.[ IP POULSSIOIO BT 


‘9]810} 9IATONpOId ey] ap 39 “[Ieaes} 9] 39 [edo 9] ‘UOIONpold op sinojoRJ xnop 

Sop UOIssaI3Oid eB] JULJUDUIBNe UD SIUIOUODD oUN,p [91}U9}0d 9] Jossneya jnod uC 
dIWIOUNSI,| 9p uoljonpo.id op 9}19ede9 Bl OP JUDWISSIOINOG | 
suOIINpold BL ap 9dULSSIOID Op [91}U2}0d 9] JUBUTUIOJap S1nd}9By 


“SOOUBUL] SOP SIQISIUTUI NP UOTBUIT}SO UN 4S9 JaTUDIOd JnIq INSLIgIUT WNpOIg a] /adun0g 


8861 9861 v86l C861 0861 8L6l 
002 


077 
9AJ9SqO 


OVC 


jatuajod 


097 


087 


Siejjop op spre Vt 


S861 © 8L6I 
IAIISGO 39 [91IVUI}0d 
Jogt pHAq ANsIgjUT JNpoOid 


z onbiydein 


‘SOURSSIOID Op [91]UD}0d 9] DOI[IWe UO] Is 99JUOUISNe 

9.119 INdd J[VWIXU ISS9}IA 939d ‘SIWIOUODI,| IP «9[BWIXBU ISSa}IA» PB] B PUOdSIIIOS 
uolonpold op [o1US}0d Np ddURSSIOIO BT] “dIQIUIOP 93199 ap 9] VqO|S 9OURSSIOIO 

dp [atjuajod 9] dav 9]QuUedWOd snjd nevdalU UN & dIWIOU0DI,| SUBP OpueWAp 

RB] Jed s9g0J9Xx9 SUOISSaId Sa] JOPI} SUBS JIINPOI INV] [I ‘Sed 9d SUB] ‘DDURSSIOIO 


ap [aljusjod uos JuKsInpos Ud dWII9} SU] snid vB sanbituOUOdY saatjoodssad 

XN¥ IJINU OP JaJJ9 INOd UO SJAI|9 1919IUI,P XN] SOP 19 UOI]LIJUI,| Op astidos aU 
‘QIOLIOIOP 9S 9[VIOJOWIWIOD dou] eq BL] oNb sIpue} ‘jIYDI[J opuewap vy] op douvSsIOIO 
RB] 19 assney L] & s9ssnod jUOS ddULYS 9p XNv} 9] 19 1919]UI,p XN} So] “J9}SsaJIUeUT 
9S BV JUDDUDWIWOD S9}SIUUOILIJUI SUOISSOId Sa] 19 ‘JUdIIOSSAI 9S [IPARI] Np 

}9 s}inpoid sap sgydJeU So] ‘JUDJUSWISNe SUOISUd} Sa] ‘UOT}ONpOd op jatjUD}0d UOS 
anbsaid no yu19}18 s1WOU0d9,| puenb ‘asj,U0d Jeg “[91U9}0d Uos & InatIgdns sWIYIAI 
uN & aJ}OID Op 19 nad atu0Ud9,| ‘(7 onbrydes3) 786-186] IP UOISsad9I P| ap 
Ulj BP] B BPPVURD NV Skd 9] 919 B BIIO SWIWOD ‘[aI]UD}JOd nv IINIIIDJUI JUDWI9}}9U 4S9 
uononpold ey onbsio7T ‘syi9afqo sao ap 9}uU19}18,| & Satlessaogu sonbijqnd sanbiytyod 


"L861 ‘IT oN ‘AGIO.I 
ap sanbiumouodsa Sapniz 39 86] IQUisleP ‘Zp oN ‘TGIO,/ ap Sanbmuouora saayoadsiag 
‘sked soune so] Inod ‘epeues 9] inod sooueutly sop s1gISIUIUI Np suoneUINsY -saounog 


suagdoine 
su) sXked 
epeurs -syeag spuels p uoder aqoo 
0 
I 
té 
€ 
$861 — 6L61 ZZ 2 


6L6I — 0961 


a8ejusoinod us suUdAOUI O[[ONUUL UOTIBLIVA 


09 saouue sat sindap 7-5 np 
sked So] SuBp S.ANIJIVJ SIP 9[BJO} 
IIATONpPOAd B] ap VUBSSIOID 

[ onbrydein 


"gp-6€ dd ‘7861 aAquiss9p *FqDO./ 
ap Sanbiwmouoda saaijradsdad 19 ‘86 Sed ‘11 ON FQIO,| ap Senbiuouosa Sapnig “Quoawoassijus|el 


NP sjainjonsjs 19 sanbiwiouosg-o1oew sjoadsy :singjoR} SOP 9/810} IANONPOIg» ‘JeRIS|ANIA “Vv 19 Jopurlsuq 
“‘S'V SUBP SINd}d¥J Sop sANONpOd eR] IP DdULSSIOIO B] OP JUSWOSSI]UD]VI NP UOI}RUISS 9UN RIIANOII UO (,) 


dp uoIdope,] 19 DIWIOUODI,| B Sd}SI[VdI SjI{DN[gO,p UOTIULTJap eB] JUROUIIOd 
Ud ‘SIWOUODI,| IP JUIWIOUUOIOUOJ 9] SUBP JULJIOdUII 9]O1 UN JUdNO! ayjJaIJUd}0d 9 
dAI}D9JJO UOTONpoId ve] 91]Ud JIOddvI1 9] 19 UOTONpoO ld op jaNUDNI}0d Np sdURSSIOIO VT 


anbiwouess sduevuliojied 
Bl SUBp UOTVINpOld BI op ddURSSIOID Op [a1}U9}0d Np 3/01 oT 


‘(1 onbiydei3) sostjetasnpul sXed sop 

yiednid ve] suep stew ‘epeurd nv JUSWI[NIs UOU 9AIOSQGO 189 9[QeIOU JUSWISST}UD| eI 
ID ‘OY auUsddEp PB] Op sIWIOW aJaIWIId eB] ap sINOd ne 98noq sed soid nod 

B BU DIDIUIOp 93390 “je UY °9[210} 9ANONpoOId ve] op onbieuw JUOWssI}U/eI UN & 
jnoJINs ajqeinduil jso YY soguUUR Sop SINOD Ne epeURD Np ddURSSIOID Op [oIJUS}0d np 
JUSUOSSI}JUDTVI TJ “OL 19 OY S2QUUP S23] 19 SINOD Ud STUUDDEP PB] 91JUS JUDUII|qISUaS 
g3uvyo sed v.U d0URSSIOIO ap [aIJUD}JOd Nv SddINOSSdI S9D BP UOIINQIIIUOD 9}10J 

BT] ‘dOURSSIOIO UD [e]Ided ap YO0}s UN j9 opidel UOTe]USWBNe Ud dAT}0e UOT} e[Ndod 
aun na sinof[no} & epeurd oT ‘OZ 19 09 SaquUY Sop SINOd Nv Judd Inod ¢ UOITAUS 
91]U09 ‘QQ seguUe Sa] SUBP JUId INnod ¢ UOIIAUD,p UdAOU [onUU xne} UN zB Jossed 
Inod ju9[e1 & epeUuRD Np souUPRSSIOIO ap JarjUd}0d 9] ‘sayqiuodsIp sopny9 sa] UOTIS 


‘sogsodul 

1UOs In| Inb sopuewap xne sIpuodas dp dIWIOUODD dUN,p 9}10¥d¥d vB] Op SdTWIT| 

Sd] JUSUIIT[VS9 WUIJop sIvU ‘Iossoiso01d ynod 9}119dso1d ve] o[[anbe] daAv oyIpides 

eB] onbipul jusWaNas uoU ‘UONONpoOd op jatjUa}0d np soURSSIOIO Op XNk} 9] ‘3]210} 
QUATIONpOId vy] 49 [eAeI} 9] ‘[eIIded J] WOS ‘JUaNQII]UOD INb sind}oRJ Sap soURSSIOIO 
R] Op oUOp pusdop uoTONpold v] op doURSSIOIO dp [aI]Ud}0d a] ‘sInaj}OVJ Sop 

9/8101 911ATONpold sojodde jsa stWOU0D9,| ap 9[e10} UONONpod ve] Ja19U93 Op UTR 
SQUIQUIOD }9 S9SI[IJN JUOS UOTJONpoOId ap sindjoRJ XNAp S90 a][anbv] dav OORT, | 
Op IINSOW BT “[IVAeI] 9] 19 [edo 9] ‘atWOU0DE, | sUBp UOTJONpod op sinojoRj xNop 
DANOI} UO ‘adIe] SUIS NY ‘aI[qQISsod jUSWIOROTJJO Snjd 9] 19 JUSWID}9[dUWIOD sogsI[IIN 
JUOS S9DINOSSII Sds $91N0} ONbsJo] s1Inposd jnad s1wioUod9,| aNb sadIAJas ap 39 
SUdIQ OP [PWIIXEU JUINJOA Nv pUOdsd1IOD [J] ‘aTeqoys onbiwoOUods sdDULUTIOJIOd BS Op 
UOI}BUIWII}9p B] sup JULJIOdUII d[Q1 UN onof sXked uN,p UOT}ONpold ap jatjusj}od a] 


uoTJONpOIUT 


SUUSIPVUBD JIMIOUNII,| IP DULSSIOID op JaUE}0d BT °Z 


‘OUIO} USAOU! B JURSTVISITS IOURSSIOIO Op [aIJUD}0d UN IIOAR,p sdodUvYd 

Soino|[lowW op elouUOp snou anbiyqnd anbrytjod op siqijinba snjd aspeo 9¢ *19191UI,p 
XN¥} Sd] INS 9INIII9}UI spuvWap ve] Jed sagodIOxa sUOISsoid Sa] JUDWII|qQISUaS 

dJINpPol op eI}OWIJad jad ‘JUSWTI][9NID¥ sagAtasgo sajUsdel-snos so}sTUUOT] eLJUL 
SUOISSOId So] JONUQIIL JUSIVIAIP DdURSSIOIO RB] Ap 9}0fo1d JUDWOSSTIUD| eI 

9] 19 JOSPNQ 99 SUBP IJAND UD ISIU IIQIOULULJ UOIEPIJOSUOD LT 826 

Ud 91}SIBIIUD 9AI]9 S91] OWIYIAI ne yoddes Jed IMUaTeI d]J991 UONONpod vy] ap 
JOURSSIOID BI IIOA JUSIBIADP SagUUR SoUTeYyoOsd xnop sa] ‘epeuvd np sanbruouose 
saatyoodsiod sa] SUBP DOULIJUOD PR] JUDJUTeU ap Jd dIQI[INbg UOS dIWIOUOD | 

& JQUUOPal Op ULJe ‘UOINUIWIP L] OP SIOA BI ANS [VIOPJ WOIEp 9] 91]}9UIDI Op 
dIlessaogu dye) Pe] pusidosUs Jospnq dd ‘ouII9} UdAoW v.nb Isure ‘uIeYdoId Ue | 
19 aguUR 93199 Inod epeuRD np sanbiwmouo0ds saatjoodsiad say wWusoap ¢ sijideyo a7 


'91)9p 93199 op 

DOIAIOS NP 19 JOSULIII,| SIOAUD JOU JUSWI9}JOpUd,| op s[qviooidde uonejusUIsNe sun 
9}[NsoI }so Ud |] “oIgdUvII9 oUSIed,| eB snj{d Ud sn{d Op IINODOI Np B a1tUOU0Dg,| a1ib 
9110S ap ‘o}IA Zasse sed stew ‘suv osjenb sindop snulwip Uo ‘elope JUoWIOUIOANO3 
np JUSsWIUWeIOU 30 ‘onbijqnd uoreIsIUIWIpe.| Op S}HOIJap sa] ‘o1jqnd inajoes 

Np Woyep JUL WOduI | xp JUoWIIOUBUTJ 9] Inod ajqruodsip 939 & oINdTI9}UI DUsIed9.p 
JIPUIOW JUSUISTQISUdS OUIN[OA UN ‘aoUaNbgsuOd UY ‘(GI d) INQ INdTI9}UI Wnpoid 
np uonsodosd us satid 1n9}d9s Np 9}}90U dINdTI9}UI oUBIed9,| ap 9[qQvIOU UOT}NUIWIpP 
oun Jed o}Inped) so,s suv ojenb stndap gatid In9}o0s Np SdUSSIOIO 9110} BT] 


‘Qpeisop JUSWI9][q eIOpISUOS 

1S9,S JUBINOD 9}1dWI0D J] 19 SOAD[9 JUOS 9S 1919}UI,p xNv} so] ‘oJUOWISNL 

® Jusde[-snos UONeIJUl,.p Xnv} a7 ‘oIesedde v 9DUDUIUIOD JUO soiqiInbesop sop 
19 91190¥d¥d Op Sd}UII}JUOD Sop ‘SIWIOUNDY,| SUBP SIDIAIOS Op 19 SUDIQ Op UOTIONpoId 
RB] Op UOT}e]UIWISNe.p [atjua}od 9] aonb 931A snyd 91}1019 op WenuUOd UOT}Onpold 
B] SWIWOD “UOINOAD 93399 WIDEpP p sIJIdVYyd dT °88G] Ud opides doUKSsSIOIO 

UN NLIANOU Op J1}SIBIIUD B BIWIOUODI | ‘/ 8G [ 91G0190,p JOIsINOg JUSWIIPUOTJO,| 
Op INS e] B JUOWISsSIJUITeI UN & JUDUTOTeIQUNS JIepUd}}e,S UO,Nb SIO; VY 


"1091191 JUSUI9[G BIOPISUOD 11¥}9,S 

31899, | “JuBpUdddsd ‘/ 86] Op UL BI VY ‘SOJUIVIJUOD Sop & JOJINIY 9S SUBS “UOISSID9I P| 
soide d0uRSsIOIO op Jorjuajod uos v Inal9dns suTY}AI uN B — RJ B A]J9,Nb 29 4s9,9 39 
— rassoi8oid yeanod a1wio0u0s9 | ‘uotonpoid ap jaruajod a] 19 sarjo0JJo UOT}ONpod 
B] o1]Ud J1e}sTx9 INb jue JOdUIT j1v99,] QUUOP 1URI_ ‘7861-1861 AP UOISsoo9. 

B] OP INJOS Nv IIWIOUDY,| 9p UOTINJOAY,| VdVIJOI ¢ BIIdBYO aT ‘S1N9}9ES So] Sno} 
suep soyoedeo sop s]JanuRisqns UOr}RSI[IIN-snos WeAR A [I 19 QAd[9 }1eI9 OdVUIOYS 
a] ‘[euajod uos op vdap ud usiq jIeI9do sUUDIPeURS BIWIOUSI,| ‘7861 IP UY PI V 


‘QIUIOU0DY,| Sp SOUBULIOJJOd BI SUBP 9[9 B[QI UOS Jo BPeURD Nv UOT}ONpold 
B] Op SoURSSIOIO Op JarjUd}0d 9] JUoWpIdes anboag Z d1jIdvYO a] ‘OUI9} SUC] L 


OURSSIOIO OP [91]UD}0d J] I9DIOJUDI OP ONA Ud JI[9INJONI}s UOT}e}depe,p sainsoul sap 
Jed 13891 1UO S|] ‘QQ dIUUdD9p RI Op Ingap Ne 49 Y/ SdQUUR SAP SINOD NV IIWIOUODI | 
op [atuUS}0d np 39 aATONpoOId LI op VURSSIOIO B] JUSUI[QvIOU INUSTeI NA UO 
‘epeues 9] Slidwios A “4qoDo,| op shed spueid so] sno] ‘oTWOUOd9 dUN,p ddURSSIOIO 
op [21}UN}0d 9] JUDSSNLYdI So[[2ANOU SaIdo[OUYde} op uOTdope,| 19 yUoWIaddojaagp 

9[ JUISIIOARJ 19 DOULSSIOIO BT B S9[DVISQO Sd] JUSUTUNTTD INb sainsouUl sa] 
‘ouarjonpold ins] ap uo esJOlguIe,| op onb sure — [1vaes] 19 [eyIded — s1UI0UDa,| Op 
S9DINOSSII SOP DDULSSIOIO BP] Op puddap uoNONpold op jauUd}0d np uoleJUDWISNe,T 
‘QIQIUIOP 91199 IP SOIT] SI] 19 DDUBSSIOIO SP Sdz[IQissod sas dINsOU 9B1e] 

OUN SULP SUIUWIIJIP SIOIAIOS SAP 19 SUSI SOP d1INpOJd op sIWIOUDE dUN,p a}19ed ed 
BT USWIIDVOTJJO 19 JUIUIIIIIJUD SIOSI[IIN JUOS S9dINOSSdI SdS $91n0} snbsJO] 

Jast]voi1 ynod stwo0u0s9, | onb ayeuixew uolonpold ke] 3so UOTONpold ap jatjusjod 
9] ‘UOoTONpold op s[eJUSWIepUOJ 9110ed¥O ve] JoJUDWISNe UD Inod ‘aTWIOUOD9 || 

OP JUSWISUUOIOUOJ J] JIIOIIUIV V JONUIJUOD 9p JUL}IOdUIT Issne {NO} 3S9 |] 


"S$OJSIUUOT}L[JUI SUOTSUd} 

sop uoljenudje,| suep slejouoW anbiqtjod ev] ap uorj0e,| 1039;dWIOd 19 apuvWop P| 
op UOIeJUSWIBNe | JOUIDIJ INod a][aIjUaSsa Jso asNaINOsII snjd avosty anbiz1jod sup) 
‘allessao9gu so sanbiwou0s9-o1oeU sonbiytjod sap siqiinbs snay[low un ‘uly 91390 VW 


‘ONUDINOS d]SIUUO!RIJUI UOU DDUSSIOID OUN 

v Jassed jnda UO, Is UOTIONpOId ap 9310ed kd BI] 91}1010N0R Jo OpUvWOp ve] Jed sad019x9 
SUOISSOId So] DIINPOI NVI [] ‘OSsneY L] & JUOS 1919]UI,p xNv} Sa] 10 ‘AoUdNbasuod 

Ud 991UDIIO 939 B IIeI9QUOW snbiWI[od eT ‘so}SIUUO!]eIJUI SUOISsaid sap 99] U0 

dUN 39 9319ed Bd Ap SUOISUd} Sop Jed JULUDIUICU ISII9DJOVIVO 9S ‘SOSI[BIIISNpul 

sked sop jiednyd ve] op d][90 sWIWIOD ‘epeueD np d1WOU0dd,| oNb je] & QQ6S| 

ud nagid aonb asnoinosia snjd dnooneaq sduRSSIOID 9119D °1 86] 91G0190,p JaIsINoq 
JUIWIIIPUOJJI,| IP JUSWWLJOU NUd} 9}dWIOd ‘a9UU, | Op Ingop nv onagid sed 31e}9,U 
IPULLP P| OP UOILIUIWBNe 9}J0J 9319D ‘sosi[elsuysnpul shed soy sno} suep stew 
‘epeUurs Nv JUIWI[NIS UOU ‘INIUIAP UL] 9IUIWISNe JUSWI]|QeIOpIsUuOD B OpUuRWAp LT 


"SOJURSSIOID SO]SIUUO!LIJUI SUOISSOId SOP JOIPUIZUS SUBS IIUIOUODY, | 

op uolonpold ap s}10edvo ev] JUDSWO]QeInp Jassedap jnod ou sI[q ‘UOTIONpold op 
g110edeo eB] & d}INdY Os opueUAp k] NO JUSWIOW UN yINpoOld as |] ‘apides swYyIAI 99 

B SIWOIO IP JUIWIULJOPUI JoNUI}UOD JUepUdddd nod dU SIWIOUOSS IIJON “$9919 919 
}UO SIo[dwd.p UOT][IW p | ‘aquUB 93199 dp SIvU UD JUDD InOd ¢*/ B PRG] VIQuIa}das 
Ud 1U99 INod 9°| | Op assed sd BSeUIOYD Op Xnv} IT ‘SIO[AWID sop IdURSSIOIO P| 

Inod Zues Ja1wd1d nv gssRId 1S9,S BPVULD J] 19 ‘sostyelysnpul shed spuvi3 so] wed 
SUIZIXNIP 9] 939 B ‘Judd Inod ["p ‘oNnbIWOUOdS dDUSSIOID Op UDAOW XNv} J] ‘apides 
sWYIAI UN & JossoIs01d DUUAIPeURS SIWIOUOSY,| NA JUO SaguUR SaIgIUIOp s1]eNb soT 


ndiodv jo UOTONpO.UyT 


‘T 


‘Neen ee eat rene 7661 2 6861 ‘qudied9,| op 10jdwo 32 DINOS ‘Z] 
(Sas V-paeeme ay 0661 & 886 ‘epeuesd np sonbruiou0s9 saatjyoodsiod Jo SOURPWIOJIOdg “| | 
Te Og 0661 © 886I “SIU -S} 1 Sop sonbrwou0s9 soatqoodsiod Jo IOUBPWIOJIOd ‘Ol 
IR a erry 8861 & Z861 ‘qudied9,| op 10jdura 19 901NOS ‘6 
Fe aa ay aU IN Benepe erage Jaoueuly 9ydIeW np uornjoag Q 
Teme a aaa cor ore Menon sat hee sa ea ae SOISIUUOI}BIJUI SUOISUd], */ 
PR go ar US ea a 8861 & 8L6l ‘gatid 1n9199s Np jUsWIE}}0puq “9 
Tamer eRe eats tathaireh Seraph. 8861 ‘epeurs NB SOURSSIOIO OP SIND] BOIPUI xnedroulg ¢ 
Pe] ics rece ae L861 3° 986I ‘SuOIS9I So] S9JNO} SUBP BOUPSSIOIO BI OP sjoadsy LY 
TR eee L861 & £861 ‘epeues np anbiwiouos9 QOURUIOJIOg *¢ 
Cl Sheehan peice, 8861 & SL6l ‘Ja19SqO 10 jatjuajod [991 JNJ INdII9IUI JINpolg *Z 
peng regan reer erga neni eregy sn erage 09 saguue sa] sindap 


L-D np sked so] sup sinajoej sop 91210} 9IANONpoOd v] Op VdURSSIOID 


a 


sonbiydeis sop 9}SIJ 


OP eee an on SUID} JANOS &B SO[VUOT]LUIO}UI SaNnbIWIOUOSS soat}oodslod ‘p 
Iv ee rr i 7661 & Q86I “SISIOYO 
sonbiwouo0ds sind}eoIpuUI :oUI10} UdXkOUI B SoNnbIWOUODdS saATjOodsIog *€ 
ce Pence reer eee e eee teen cence ree nace rete seen crane serene essere ssssesesereeees 0661 e 826] ‘sonbiwiou0s9 
sinojeorpul xnediourid :auusipeurvo s1W0U0dg,| ap SeatoadsIadg °7 
ZU reittressteeeceesnneeeeeceeseeaae QUUdIPeULD aTWOUODE,| 9p 9]U9091 UOIINJOAT *| 


XNvIIGU} SOP 9}SIT 


oy ame a Aa JoWI-911n0,p sked sap jo slup-s}e1q Sop sanbrurouo0s9g soatjoodsi9g 


axouuy 


Pee 7661-1661 ‘OUUsIPeULD dIWIOU0D, | 9p SWI9} UdKOUI & SaAT]OOdSIOg 


re Ba ICOOLS CONOAU RSA OU CwE na auudIpeueo dIWIOU0D9 | op 9WII9} 11N0D e saatqoods1ag 
Poe ie ae ee ee ae jeuoneusojul anbiuou0s9 93X9}]U07Z 
FE ieceeeeeee thatch haere ace santas eee seek uononponuy 
LC, oe ee ee QUUdIPeUeO JIWIOU0D9 | ap soatjoodsiog iG 
97 ialscp le ‘etar sla a arb intetete systaterecelavatavelSraleyere are’ salle /elta «XNOIOIA 9]0190» =) SUOIORUL | op soouonbasuod 
QT aiclavotelala(eibiclsterclelecelate iets lereinterelateiecereiasersvetsvs/e7aupipioyainisvsieuninin\eletelslelsie anusdinos QOURSSIOIO oun e SIDBUD|AI 
97 PER OORT CD DCUR ODOM N DT 62006000 aro Goa Do dnpO DOD Ondon bo 9eOuNp anaonnCoe susied9 | op 1ojdwia ie) 901NOS 
re RYstsrarelerevefta lerelotesarevateralaveimieatersVaxey stalsrafovalsie(ateletnteletsleverstels SINI1I91X9 soiqitinbasop sop UO VALISSY 
CG evatel poveteterelevetateCcrereretchetetee tetetets hetetatteeeteny asueyo op xne} np ae) 1919]UI.p xne} sop ossneyH 
€Z Poem ere m reer errr er ee eer eee ese seeeeesssersseeeessseseeseeeseeeseseessseseseresers UOTeLJUL | op ossne py 
So. ae [IBABI] NP 39 s}INpold sop soydIeU Sop JUSW9IJossal NVIANON 
Glues oe JINIII9}UI OIPUBWOP LI IP DOURSSIOIO LP] AP JUIWIISSIUIOJEY 
Fir ee Piro uononponuy 
1 Ca ee INUIINOS DOURSSIOIO DUN B SIDVUDU 19 QQG[ US XNBIANOU SOWU[QOIg ‘Pp 
Ch. Sea eee SUOIBII SI] UOTIS SoTVSOUI SONbIWOUOSY SddULUIOJI9g 
C] pai sisrsl¥/sintayayoia sum varaiolereietsveyeisier ais fetetale le esol d[ BIOIOUIUIODS souryeq Rl op JUSUTOSSTYS9[ 
Tl ae ju90 Inod p & sinaliodns JUIWI9II9] QUUDAOW UOT eTJUT 
ZI eis clvfalleielesa elelatele(sistesa ete raieorelels sists} ovale /sfovs(e/u\e'ni6\s s/s !avere)eisiaselerbiela (eye a)s)e!sie[oralnisie 1o]d wd | op UOI}RIOIIUY 
Oils 2 eee SdSTIdd1]UD SdP 19 SOSLVUIW SOP S1N9}O9S SOP JUIUIASSIIPIY 
(uae eee ee L861 & S861 :29I1QGT[INb9 snd sduRSsIOIO OUN & INOJOI OT 
Ol I YETaceLaheds ToT STs TR OTe STTeT elena care eteraiers¥eterahe)acoscheYesw ule hiretaters els tlel ete P861 fe) £261 rastidal Rl op sjnqgp Nola | 
Go rreieteeteeesneeesseececsessessaanaseceteecesesntssnnsasseeernnstnnaneteeceeenenteetaaae uononpolUuy 
6 Byer sfe coh ete eiaforelstabeneate tavetsesTatevelere/ale ce lasrislarsias ev aieverotensratar ate tvaye seein L361 e £26] op {UOISS9091 PR] op II} IOS ny "€ 
asa sth s1W0U0d9,| op UOTIONpod op 9119ed¥d BT Op JUSWASSIOINIP | 
uoTONpold v] 9p IdURSSIOIO Op [oI]US}Od 9] JURUTUTID}9p SIn9jOeY 
. Sie /olavelelacalelele eveisieielelevereierets[elerelslsial<lejs)eielavore vi akstelnisyalelstviels(sielele\nts sie ieivieicleiviefivecs} si6 anbrwuou0s9 souvulsojiod 
eB] suep UOTIONpOd Pv] ap ddURSSIOIO Op [aIJUD}0d Np IIQ1 IT 
Go cietrreeeeeenenneeeevsnaeeeessestceecsesanesecssnssssecesssensseantsassscentessenntten uononporUuy 
€ Hd Gos EbGeP Aaa san ocddodartHomsonOde guudIpeuro ITUIOU0D9 | op QOURSSIOIO op Jetusj}0d a7] ue 
I nlslelelpintelafelstdiale aketalcinteletetsislelelviareiebelelalelefelsfaloisintelvretalelelersieleters/eialersls<htateisie(ese/alalelels)stelsieis(stelote]alaratsisi stele ndsJode 10 uolonpo.Nuy af 


Sd1VIJVUI SOP I[qU ], 


= —_ ar re arene a Papin ey on hd 
Des Ne Ui“ Omay sola bid 
ieee arp @ ay (ea a 
a= An « oT SEY ae eo st pe 
¢ 
: a a 
7 oe Gen: ——- Ve =] o ais Wis 
= De © Dalles) - es wn). © 
> @ a. ae a ad 
: > i Pye +41. =<.) 7 
a a oe Pal Pre ea, Pn Fe ae 
. iv AUG ia a EE A 027 
| > ; ie Marc. “)- b 
4-¢- ee en "ao ae 
: a — .¢ : a ey ad 
a min Lee — BN Weg te le 
ne oF Pip ‘> os a ; 
| -— eae ; - 
i, ote 
: a ae Nets : 


PP: EE af TSB he hs WY ane ; 
Re sienind Wes (ran! ay ¢etig 
peg ar ity) pubs Rai Gegeiaas 6» 17v4 | e 


ao ° wn ve 
ery 1s 


> ieee SIV i's aur 


SOOURUL SOP II}STUTPY 
UOSTIAA “H [P41] 21Qe10U0Y, 7 


et AT 


‘epeursy 9] Inod sozI]I1qIssod 

$9] $9]1NO} JO0[dx9 ud INod UONRIOI[IW UD dIPLd 99 9p JUOIO}TJOId s]] ‘11OJJo 199 
suep juoindde snou susipeurs sa] onb sivs ar “sayjaanou s9oq]Iqissod sao yinsinod 39 
SIJOP XNVIANOU $990 B oNbe}N}L,S JUIUIDUIOANOS IIJON ‘opides UOIJNIOAD Ud 1O;|dwW | 
dp sydIeVW UN Ins JUdJUdSOId 9s INb soq]IqGIssod sa] 1o}10[dx9 vB 19 JoUUOT}DOJ10d 

dS B SUIIPCULD SINIJIVARI] SO] VIOPIL II[q “VpeULD Ne [IeAvs) np sydIeW 

NP JUIWIUUOTOUOJ 9] LIDIONIWY SOUIVLUNY SIdINOSSdI Op 9191JVU UD JUIUIOUIIANOS 
9] Jed JUSWIWIIDII DJOUOUUL 9139} PI]S IJIANOU VY “JOIOULULJ 1ND}9IS 9] 


JOWIOJII IP Ulf SAAT}PISISY] SdINSOU Sap BIO]UIS9Id 19 9]UDA OP 9xv} L] 9p 9UIIOJ9I 
oUN JUDIIUIUTBYOId 9IANIO UD BIJOU! JUIWIUIOANOS a7] “9A9]9 snjd dIA op NdAIU 
UN SUdIPCULD XNV JOINSSe,.p IINSOW US XNIIUW ISTW JUO,| 19 9]dnos snd s1W0UOD9 

91}0U NpUdI jUO “STU/)-S1k¥1q So] S9Av OBULYDI-d1qI| 9p P1ONOV | Jarpnonsed 

ud ‘JUdOUIOANOS 9] Jed sastid velop so[[oainjons}s sdinsaul sa] ‘s9iIqissod 

Op SIQUIOU UI}IIO UN.p dIOIJ9QUNq BPeURD IJ ‘d[[91JUdIINOUOD snjd ja ddBOTIJO 
snjd ‘asnoinosia snjd sous oUN.p SUONepUO] So] 1eq dp JaNUTUOD sUOASp 
SNON ‘SUIIPLULD SOP SIA IP NKOAIU 9] JOIONIWL,p JULIIOCUII Issnv 1NO} 189 |] 


‘QUIIO] UdAOU 

B INUIINOS JOURSSIOIO OUN JOI]SIBIIUD B SIWOUODI,| DUOP JUOJOpIV Jaspnq a1j0U 
suep sogsodoid soinsoul so] ‘[eIpuow nevaalu nv syyeduioo 9139,p jUOIEULIEd 
SnoU INb s}USWSSI}SOAUI Sop JUSWIDULUL] Nv IITessao9U dUsIedd,| dp UOT]UDIgO,| 
Inod o1[qnd 1n9199s 9] S9Av IDUIIINIUOD Ud SUIOW BIIS QALId INd199S 9] +19191UL,p 
XN¥} SAP ISsIVq JUN & SI[QLIOALJ SUOTJIPUOD SOP ISUI JULINLJSUI Sd}SIUUO! E[JUl 
SUOISSOId Sd] BIDNUD}IL UO ‘OWIQU WIR] I] Jeg ‘dIWOUOdY,| 9p UOT}ONpo.d ap 9110ed eo 
BR] B SWJOJUOD snjd nvoAlU UN & d[eqo|s 9pueWop v] JUBUDWIRI UD d[ROST] aNbIWI[oOd 
RB] 19 oLIeJQUOW oNbiyI[od ev] JoIQI[INbs xnotwW op eIWVIUWIIAd WOIap Np UOTNOAI,| 
OP JUIWOSSIYSO[JUI,T “WOYIp Np d191[NB9I 19 9]ULISUOD UOTIONpo ouN v d90¥"I3 
onbijqnd 9339p ek] JasiIyIeW op JUOIOULJOd Jaspnq 99 sUBP S99DUOUUP SdINSIUI Sd] 


‘QAO BIOS SUdIPPULD So] Jed ajdu09 

op uly ud JoAed ve xtid a] snd 39 — viojuoWIsne onbijqnd 9330p ve] snd ‘o1ouvUly 
ued 9] Ins Be & VIDPIL} UO SN[q ‘HVILIJJNOS UI SUdIIPVULD Sdp IIA OP NVIAIU IT 
‘QALId Ind}des Np satjONpod oyOVded LY JUIIVIONUTWIP ‘sjONpoId s}USWIdSSI}SOAUT 
Sop JUSWIOp ne ‘ajuRssioso anbijqnd 9330p sUN,p JUIWIIOULUTY I] SIDA IINDIIOIUI 
ousied9,| ap JUDUIAUINOJOp J] 19 SINdTIOdNs 1919} UI,p XN] 9p UOSTVUIQUIOS 

93199) 1919]UI,p xnv} sap jo anbijqnd 9310p ek] Op 9}UL}SUOD UOI]eJUDWISNep 

Q[eIIds DUN JO[[VISUT.S IIOA Op WeIONbsII UO {HOOP I] IJOOUD JUIIVIO[JUOST S}URSSIOIO 
1919}UI,p Xnv} saq ‘assney ve] B SUOISSoid Sop & ‘1919]UI,p XN} Sd] 19 aSsTeq 

RB] & SUOISSoId sop B IRIJOP 9] WeIJOUINOS INb 99 ‘AUUDIPLULD SIWIOUODY,| JUSWOUTeS 
19193 SP JUSWIDUIOANOS Np 9}UOOA PR] SUBP IOULIJUOD Op dJJod ouN jeIPWIUWIL,| SUBpP 
WII}[NSII Ud [] ‘ssoUdNbgsuod op dpINO] JIVIIS VIIVJOSpNq UOTILUI,T ‘UOTNUTWIP 
Bl OP SIOA kT Ans oi1eJQspNq WOIJop 9] JOUIWIPI ap JUDIAUOD II “UTS 93309 VY 

‘goed ud sasiur 9119 JUdAIOp sogtidoidde sanbruou0d9 suorjIpuod sap 3a sanbryt[od 
Soq ‘[!00,] & 19 1ZIop nv sed juassigqo,u s]I “WUBpUddad “‘onbIWIOUOdY ddUPSSIOIS 

RB] Ituajnos Inod — sed juUd1UOUIOI OU 19 — JUDNUTUIP 1919}UT,p XNv} So] onb 3NvJ I] 


‘ureyooid apogis ne osadsoid snjd yo Jnonpoid snjd epeurd un JOA op JuoIaUIJId 
Ina] Inb suOI}epUO] So] JOIJIP9,p JONUIUOD JUDAIOP S|! ‘NdI] puodas Uy “9/qQeU}NOS 
19 d19I[NF91 INbIWIOUODD DOURSSIOIN JUN JOINSSE,S JUDAIOP Ss]! ‘nol] Jared ug 

‘06 soguue xne Joivdoid as Inod sijop XNVIANOU ap JOAII[II JUIAIOP SUDSIPLULD SI] 


"SO}SIUUO! VLJUl 

SUOISSOId Sd] JUDWIDOVOTJJO 9.11} VQUIOS INOd SoITBSSIOgU SAINSIUT S93] P41} 

snjd & jowWIaI UO Nbs10] saIqns saousnbgsuod sop jaddes jus094 snd 2] 189 7861-1861 
IP UOISSI091 91JOJ eT ‘OUSIedD Ind] 19 NUDADI Ind] 1989}01d op sINsoW UD SUIOUI 
jUOs Inb xno0 98eIURALP dYONO} a]]9 :nuUdAaI Np UONNJedgI P] JUSUII][eS9 assnej 


UOILIJUL, ] “XNv}JUSUepUOJ sonbiwIOUOdd sindj}OVJ ap onb jojnYId UOT} eLJUT,| Ins 
Sd1N}D9[UOD AP UOTJOUOJ UD 19 OPN}IVADOUL,| OP BUBIS J] SNOs sastid JUOS SUOISIOOP Sd] 
OIWIOUODY,| OP JUIWISUUOTJOUOJ NB JINU UONeIJUl, TJ ‘UTeUINY 39 [VIOD0s ‘anbrulou0d9 
SULT Sd] INS JOYS JUIWIOWII]X9 JUIINOS SJUIWIIIOUIOS SOT “IOUIWII[D B IPIOLJIP 
JUSWIIWI1}X9 JS UONRIJUT,| ‘1[QvI9 UIIQ SIOJ SUL] “UOI]CUIWIIJOp Ode 39 PIPIOI 
SUBS SO]SIUUOIBIJUI SUOISsoid xne Jonbej}e,s We]][eJ [I.nb asjuowAp ev sdUaTIOdx9,T 


‘suolssoid 

S90 JIUD]UOD IP UlJe 9]UDWBNe JUO 1919}UI,P XNP} SI] 19 BDUINbYSUOD Ud 99}UDIIO 

919 & ollejQUuOW onbizI[od ey] ‘saniedde juOs sojstuUO!]e[JUI SUOISSoId Sag ‘S9JJOSSOt 
JUOS 9S S}INPOld sop Jo [IVABI] NP SOYDIVUW Sd] “1OBULIII,| IP SIA-B-SIA JUDUIO}OPUD | 
Op UOILIUSWBNL UN NO,P ‘dIOLINIOP 9S BPLURD Np s[eIOIOWWIOS doUL[eq BT “SIUA) 
-S]P]q] XNV JUIWW}JOU a ‘sosI[elIjsnpul sXked spuess sop jiednjd ve] suvp sd9aJosqo 
189 UOT]RNTIS 91199 ‘epruRD ne sg1]NOIWIed 9.119,p UIO] ‘a1WI0U0D9,| ap UoTONpoid 
ap aj1oedeo eR] & SUOISUd} Sap JURUD}UIeW dsoduII 9][9,Nb [9} JUIOd UN vB SddIAJOS OP 
}9 SUIIQ OP d[eQo]|s spuvWAp PL] I[NUIN]S B SIQUUL SOIZIUIOP SOP SINOD NB 91]SI1d9IUD 
INDIWIOUOSS DOURSSIOIO OP SWIYIAI IT] ‘sawWg[qoid op Jo1pUdsUd SUBS JUSWIULJOPU! 
Jainp jUBpudddd jnad du dIWWOUNDS 91}0U Op apides Issne ddURSSIOID JU 


wad. JnOd.¢°7 

& Q'[ | Op assed jso BSVWIOYD Op XN} 9] 19 $9919 919 JUO SIO[CWII,p UOT|[IW p* | 

dp Sn[q ‘1o[duld,| dp IoURSSIOIO Op 919IJW UD 9ssedins eB snouU dU [NU ‘anbrwWOU0s9 
JOURSSIOIO BI Op ULI 9] INS ‘sogSI[VIIISNPUI SUOI]eU SapURIZ soy IUIed ‘uoder 9] Jed 
aonb 90ueaAdp 939 BU SKvd 91}0U ‘QQ6 & PRG OC “INONBIA DdAe IBVII B SIWIOUNDI, JT 
“SIU(]-S1¥1q Sd] O9Av NIDUOD 939 & ONbIIOJSIY [VIOJOWIWIOD P1ODOR UL] ‘QWIOJOI 

919 B S9191008 sap 19 sJoI[NoIed sop [eosl] SUIISOI OJ “QYoIeUL J] Ins oSejURAEp 
SOXB SOUSIURDOUI Sop Jed s90R[dUIdI 939 B dJURJJNO}9 Onbi[gnd uole}UsWII[dOI 

BT ‘S8-786I Op jowwos uos ev yJoddes Jed sprelIw ¢°6¢ Op IINpdss 919 & 
d11ejJaspnq Woop a] ‘suv o1jenb ug ‘soureWwoOp op [IeJUdA9 9B1L] UN sUeP IIWOUODS | 
IP SOUDIOLJJ9,| 19 DINJONIJS Ll QIOI[IUIY SUOAR SNON ‘SjtqIsod s}ej[nso1 sap nus}qo 
SUOAR 19 IJ9p 90 B Sonbe}}e SOWWOS snouU snoU ‘jepueUT JoTUIIId 31}0U Op sINOd NY 


‘JURNUIWIP }1eI]e [a1JU9}0d 9d STRU ‘SIDIAIOS ap 39 SUdIG ap UOTJONpoOd op 

[O1Ud}0d UOS B INIIIIJUI JUDWI9}JOU NBOAIU UN & WeUUOTIOUOJ IIWIOUODY,| JUdWUO[NAS 
UON ‘dOURSSIOIO B] B UIDIJ UN JUDI}J9W 39 ONbstI ap judsa_| JUdIesI[eUad ‘sUOISIONp 
So] JUsTessney soljqnd sjuswa]se1 op ja sanbiyljod ap s1qwiou puess dol} un ‘o1jno 
UY “ol1edo1d 41e}9 DOURIJUOD BT] “OIQIOUBUTJ dINJsOd dsIVANLUI UD JUIIL}9 $9}9ID0S 
Sd] 19 sasvUdUI sa] “sAvd 9] INO} SUBP SadINOSsaI SAP UOT] eSI]IJN-sNos 9}Ue}IOd WII 
OUN SIO[V JIVAIBSGO UG ‘SUdIPeURD Sap UOI}UDUT,| B SJoNpold slojdula sap 199J9 

B 19 IOURSSIOID B] IIDIOJUDI UD B IIBIURU Op aIWIOUODE,| B NedANOU sWIsIWeUAp 

UN JOL[JJNSUI B JULIBeSUI,S ‘pR6G] UD UOIJOUOJ UD 91]UD Sd JUIWIOUIIANOS 91]ON 


sodo.id-juvay 


epeue epeuey 
SOUBUIY JO JUaUJedeq  sadUeUIy Sap aajsiUI Bae D 


6861 [Ae Le 21 


SIIULUTY SOP IIISTUTP 
UOSTIM “H PRY aquiou0y,] 


onuainos anbrurouo99 a2uesstoi1d 9UN INOg 


(G6 SooUUe So] SURP 
epeue’) np sonbrurouccs saansodsiaq 


epeur) 


iel 


686T [Ae Le 21 


SOOULULY Sop IISTUTY 
Oe EN ee ial 


onuanos snbrutouoss souRSsIoId 9UN INOg 


06 seouUR saz suRp 
epeue’) np sonbrutouosg saanoods.i1ag 


